
�����0DFURHFRQRPLF�VFHQDULRV�IRU������������WDEOHV�DQG�FKDUWV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

���� ���� ���� ���� ���� ���� ���� ���� ����

5HDO�*'3�JURZWK�UDWH ������ ����� ����� ���� ����� ����� ���� ���� ����

1RPLQDO�*'3��H[FO��7UDQVQLVWULD���OHL�PLOOLRQ ���� ���� ���� ���� ���� ����� ����� ����� �����

1RPLQDO�*'3��86'�PLOOLRQ ���� ���� ���� ���� ���� ���� ���� ���� ����

*'3�SHU�FDSLWD��86' ��� ��� ��� ��� ��� ��� ��� ��� ���

$QQXDO�LQIODWLRQ�UDWH��HQG�SHULRG� ������ ����� ����� ����� ����� ����� ����� ���� ����

$YHUDJH�LQIODWLRQ�UDWH ������ ����� ����� ����� ���� ����� ����� ����� ����

&RQVROLGDWHG�JHQHUDO�JRYW��UHYHQXHV��OHL�PLOOLRQ ���� ���� ���� ���� ���� ���� ���� ���� ����

&RQVROLGDWHG�JHQHUDO�JRYW��H[SHQGLWXUHV��OHL�PLOOLRQ ���� ���� ���� ���� ���� ���� ���� ���� ����

%XGJHW�EDODQFH��OHL�PLOOLRQ ���� ���� ���� ���� ���� ���� ���� ��� ���

%XGJHW�EDODQFH�DV���RI�*'3 ������ ����� ����� ����� ����� ����� ����� ���� ����

,QWHUQDO�GHEW��PLOOLRQ�OHL ��� ��� ��� ��� ���� ���� ���� ���� ����

,QWHUQDO�GHEW��86'�PLOOLRQ �� ��� ��� ��� ��� ��� ��� ��� ���

6WRFN�RI�IRUHLJQ�GHEW
���86'�PLOOLRQ ��� ��� ��� ���� ��� ��� ���� ���� ����

6WRFN�RI�IRUHLJQ�GHEW�DV���RI�*'3 ����� ����� ����� ����� ����� ����� ����� ������ �����

1HZ�ERUURZLQJ
��86'�PLOOLRQ ��� ��� ��� ��� �� ��� ��� ��� ���

'HEW�VHUYLFLQJ��SULQFLSDO�LQWHUHVW�
��86'�PLOOLRQ �� �� �� ��� ��� ��� ��� ��� ���

1%0�JURVV�IRUH[�UHVHUYHV��86'�PLOOLRQ ��� ��� ��� ��� ��� ��� ��� ��� ���

1%0�UH]��,Q�PRQWKV�RI�LPSRUWV�RI�*)6 ���� ���� ���� ���� ���� ���� ���� ���� ����

1%0�QHW�IRUH[�UHVHUYHV��86'�PLOOLRQ �� �� �� ��� � �� ��� ��� ���

6KDUH�RI�QHW�UHVHUYHV�LQ�WRWDO ���� ����� ����� ����� ���� ����� ����� ����� �����

&DVK�LQ�FLUFXODWLRQ�0���PLOOLRQ�OHL ��� ��� ��� ��� ��� ���� ���� ���� ����

0���PLOOLRQ�OHL ��� ���� ���� ���� ���� ���� ���� ���� ����

%URDG�PRQH\�0���DW�FXUUHQW�H[FKDQJH�UDWH���PLOOLRQ�OHL ��� ���� ���� ���� ���� ���� ���� ���� ����

0RQH\�PXOWLSOLHU ���� ���� ���� ���� ���� ���� ���� ���� ����

'ROODUL]DWLRQ�RI�GHSRVLWV ����� ����� ����� ����� ����� ����� ����� ����� �����

9HORFLW\�RI�0� ��� ��� ��� ��� ��� ��� ��� ��� ���

0RQHWL]DWLRQ�RI�WKH�HFRQRP\ ����� ����� ����� ����� ����� ����� ����� ����� �����

(QG�\HDU�H[FKDQJH�UDWH��OHL��86' ���� ���� ���� ���� ���� ����� ����� ����� �����

$YHUDJH�H[FKDQJH�UDWH��OHL��86' ���� ��� ��� ��� ��� ��� ���� ���� ����

1RPLQDO�HQG�\HDU�DQQXDO�DSSUHFLDWLRQ����GHSUHFLDWLRQ�����0'/�86' ±����� ±���� ±���� ±���� ±����� ±����� ±����� ±���� ±����

1RPLQDO�HQG�\HDU�DQQXDO�DSSUHFLDWLRQ����GHSUHFLDWLRQ�����86'�0'/ ±����� ±���� ±���� ±���� ±����� ±����� ±����� ±���� ±����

5HDO�HQG�\HDU�DQQXDO�DSSUHFLDWLRQ����GHSUHFLDWLRQ��� ������ ������ ������ ������ ±����� ±����� ±���� ����� �����


�,QFOXGHG�ORDQV�IURP�,0)��:%��(%5'��(8��86$��5XVVLD��RWKHU�FUHGLWRUV�DQG�(XURERQG�LVVXHV

0$,1�0$&52(&2120,&�,1',&$7256��RSWLPLVWLF�VFHQDULR�



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

86'�PLOOLRQ

���� ���� ���� ���� ���� ���� ���� ���� ����

&XUUHQW�DFFRXQW ��� ���� ���� ���� ���� ���� ���� ���� ����

������&XUUHQW�DFFRXQW��DV���RI�*'3 ����� ����� ������ ������ ������ ������ ������ ������ �����

��7UDGH�EDODQFH ��� ��� ���� ���� ���� ���� ���� ���� ����

�������([SRUWV��IRE� ��� ��� ��� ��� ��� ��� ��� ��� ���

������������([SRUWV��\U�\U �� ������ ������ ������ ����� ������ ������ ������ ������

�������,PSRUWV��IRE� ��� ��� ���� ���� ���� ��� ��� ���� ����

������������,PSRUW��\U�\U �� ������ ������ ������ ����� ����� ������ ������ ������

��6HUYLFHV��QHW ��� ��� ��� ��� ��� ��� ��� ��� ���

��,QFRPH��QHW� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������LQFO��LQWHUHVW�SD\PHQWV�IRU�ORDQV�	�ERQGV ��� ��� ��� ��� ��� ��� ��� ��� ���

��&XUUHQW�WUDQVIHUV��QHW� �� �� ��� ��� ��� ��� ��� ��� ���

�������LQFO��YHQLWXULOH�FHORU�FH�OXFU��SHVWH�KRWDUH �� �� �� �� ��� ��� ��� ��� ���

&DSLWDO�DQG�ILQDQFH�DFFRXQW �� �� ��� ��� �� ��� ��� ��� ���

����'LUHFW�,QYHVWPHQW� �� �� �� �� �� ��� ��� ��� ���

��������)RUHLJQ�GLUHFW�LQYHVWPHQWV��DV���RI�*'3 ���� ���� ���� ���� ���� ����� ����� ����� �����

����3RUWIROLR�LQYHVWPHQW��QHW � � �� ��� ��� �� �� � ���

��������(XURERQGV � � �� �� ��� � � � ���

��������*D]SURP � � � ��� � �� ��� ��� ���

��������7�%LOOV � � �� �� ��� � �� �� ��

����0HGLXP�DQG�ORQJ�WHUP�ORDQV��QHW ��� �� �� �� �� �� �� �� ��

��������'LVEXUVHPHQW ��� ��� ��� �� �� ��� ��� ��� ���

������������:RUOG�%DQN �� �� � �� �� �� �� �� ��

������������(%5' � � �� �� �� �� �� �� ��

������������2WKHU�RIILFLDO��(8��86$��5XV�� ��� �� �� � � �� �� �� ��

������������3ULYDWH�FUHGLWRUV � �� �� �� �� �� �� �� ��

��������$PRUWL]DWLRQ� ��� ��� ��� ��� ��� ���� ��� ���� ����

���2WKHU�FDSLWDO�IORZV��QHW ��� ��� ��� �� � � � � �

(UURUV�DQG�RPLVVLRQV ���� ��� ��� ��� � � � � �

2YHUDOO�EDODQFH ���� ��� ��� �� ���� ��� �� �� ��

)LQDQFLQJ ��� �� �� ��� ��� ���� ��� ��� ���

����8VH�RI�,0)�FUHGLW �� �� �� � ��� �� �� �� ��

��������GLVEXUVHPHQW �� �� �� �� � �� �� �� ��

��������DPRUWL]DWLRQ � � �� ��� ��� ��� ��� ��� ���

����&KDQJH�LQ�*URVV�RIILFLDO�UHVHUYHV ���� ��� ��� ��� ��� ��� ���� ���� ���

��������LQFOXGLQJ�LQWHUHVW�WR�,0) �� �� ��� ��� ��� �� �� �� ��

����'HEW�DUUHDUV�DQG�UHVFKHGXOLQJ ��� �� �� ��� �� ��� � � �

%$/$1&(�2)�3$<0(176��RSWLPLVWLF�VFHQDULR�



�����0DFURHFRQRPLF�VFHQDULRV�IRU������������WDEOHV�DQG�FKDUWV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

���� ���� ���� ���� ���� ���� ���� ���� ����

5HDO�*'3�JURZWK�UDWH ������ ����� ����� ���� ����� ����� ����� ���� ����

1RPLQDO�*'3��H[FO��7UDQVQLVWULD���OHL�PLOOLRQ ���� ���� ���� ���� ���� ����� ����� ����� �����

1RPLQDO�*'3��86'�PLOOLRQ ���� ���� ���� ���� ���� ��� ��� ��� ���

*'3�SHU�FDSLWD��86' ��� ��� ��� ��� ��� ��� ��� ��� ���

$QQXDO�LQIODWLRQ�UDWH��HQG�SHULRG� ������ ����� ����� ����� ����� ������ ����� ����� �����

$YHUDJH�LQIODWLRQ�UDWH ������ ����� ����� ����� ���� ����� ������ ����� �����

&RQVROLGDWHG�JHQHUDO�JRYW��UHYHQXHV��OHL�PLOOLRQ ���� ���� ���� ���� ���� ���� ����� ����� �����

&RQVROLGDWHG�JHQHUDO�JRYW��H[SHQGLWXUHV��OHL�PLOOLRQ ���� ���� ���� ���� ���� ���� ����� ����� �����

%XGJHW�EDODQFH��OHL�PLOOLRQ ������ ���� ���� ���� ���� ���� ����� ����� �����

%XGJHW�EDODQFH�DV���RI�*'3 ����� ����� ����� ����� ����� ����� ����� ����� �����

,QWHUQDO�GHEW��PLOOLRQ�OHL ��� ��� ��� ��� ���� ���� ���� ���� ����

,QWHUQDO�GHEW��86'�PLOOLRQ �� ��� ��� ��� ��� �� �� �� ��

6WRFN�RI�IRUHLJQ�GHEW���86'�PLOOLRQ ��� ��� ��� ���� ��� ��� ��� ��� ���

6WRFN�RI�IRUHLJQ�GHEW�DV���RI�*'3 ����� ����� ����� ����� ����� ����� ������ ������ ������

1HZ�ERUURZLQJ��86'�PLOOLRQ ��� ��� ��� ��� �� ��� ��� ��� ���

'HEW�VHUYLFLQJ��SULQFLSDO�LQWHUHVW���86'�PLOOLRQ �� �� �� ��� ��� ��� ��� ��� ���

1%0�JURVV�IRUH[�UHVHUYHV��86'�PLOOLRQ ��� ��� ��� ��� ��� ��� ��� ��� ���

1%0�UH]��,Q�PRQWKV�RI�LPSRUWV�RI�*)6 ���� ���� ���� ���� ���� ���� ���� ���� ����

1%0�QHW�IRUH[�UHVHUYHV��86'�PLOOLRQ �� �� �� ��� � �� �� �� ���

&DVK�LQ�FLUFXODWLRQ�0���PLOOLRQ�OHL ��� ��� ��� ��� ��� ���� ���� ���� �����

0���PLOOLRQ�OHL ��� ���� ���� ���� ���� ���� ���� ���� �����

%URDG�PRQH\��DW�FXUUHQW�H[FKDQJH�UDWH���PLOOLRQ�OHL ��� ���� ���� ���� ���� ���� ���� ����� �����

0RQH\�PXOWLSOLHU ���� ���� ���� ���� ���� ���� ���� ���� ����

'ROODUL]DWLRQ�RI�GHSRVLWV ����� ����� ����� ����� ����� ����� ����� ����� �����

9HORFLW\�RI�0� ��� ��� ��� ��� ��� ��� ��� ��� ���

0RQHWL]DWLRQ�RI�WKH�HFRQRP\ ����� ����� ����� ����� ����� ����� ����� ����� �����

5DWLR�JURVV�UH]HUYHV���0� ������ ����� ������ ����� ����� ������ ������ ������ ������

(QG�\HDU�H[FKDQJH�UDWH��OHL��86' ���� ���� ���� ���� ���� ����� ����� ����� ������

$YHUDJH�H[FKDQJH�UDWH��OHL��86' ���� ��� ��� ��� ��� ���� ���� ���� ����

1RPLQDO�HQG�\HDU�DQQXDO�DSSUHFLDWLRQ����GHSUHFLDWLRQ�����0'/�86' ±����� ±���� ±���� ±���� ±����� ±������ ±����� ±����� ±�����

1RPLQDO�HQG�\HDU�DQQXDO�DSSUHFLDWLRQ����GHSUHFLDWLRQ�����86'�0'/ ±����� ±���� ±���� ±���� ±����� ±����� ±����� ±����� ±�����

5HDO�HQG�\HDU�DQQXDO�DSSUHFLDWLRQ����GHSUHFLDWLRQ��� ������ ������ ������ ������ ±����� ±����� ������ ����� �����


�,QFOXGHG�ORDQV�IURP�,0)��:%��(%5'��(8��86$��5XVVLD��RWKHU�FUHGLWRUV�DQG�(XURERQG�LVVXHV

0$,1�0$&52(&2120,&�,1',&$7256��SHVVLPLVWLF�VFHQDULR�



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

86'�PLOOLRQ

���� ���� ���� ���� ���� ���� ���� ���� ����

&XUUHQW�DFFRXQW ��� ���� ���� ���� ���� ���� ���� ���� ����

������&XUUHQW�DFFRXQW��DV���RI�*'3 ����� ����� ������ ������ ������ ������ ������ ������ ������

��7UDGH�EDODQFH ��� ��� ���� ���� ���� ���� ���� ���� ����

�������([SRUWV��IRE� ��� ��� ��� ��� ��� ��� ��� ��� ���

������������([SRUWV��\U�\U �� ������ ������ ������ ����� ����� ������ ������ ������

�������,PSRUWV��IRE� ��� ��� ���� ���� ���� ��� ��� ��� ���

������������,PSRUW��\U�\U �� ������ ������ ������ ����� ����� ������ ������ ������

��6HUYLFHV��QHW ��� ��� ��� ��� ��� ��� ��� ��� ���

��,QFRPH��QHW� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������LQFO��LQWHUHVW�SD\PHQWV�IRU�ORDQV�	�ERQGV ��� ��� ��� ��� ��� ��� ��� ��� ���

��&XUUHQW�WUDQVIHUV��QHW� �� �� ��� ��� ��� ��� ��� ��� ���

�������LQFO��YHQLWXULOH�FHORU�FH�OXFU��SHVWH�KRWDUH �� �� �� �� ��� ��� ��� ��� ���

&DSLWDO�DQG�ILQDQFH�DFFRXQW �� �� ��� ��� �� �� ��� ��� ���

����'LUHFW�,QYHVWPHQW� �� �� �� �� �� �� ��� ��� ���

��������)RUHLJQ�GLUHFW�LQYHVWPHQWV��DV���RI�*'3 ���� ���� ���� ���� ���� ���� ����� ����� �����

����3RUWIROLR�LQYHVWPHQW��QHW � � �� ��� ��� � ��� ��� ���

��������(XURERQGV � � �� �� ��� � � � ���

��������*D]SURP � � � ��� � � ��� ��� ���

��������7�%LOOV � � �� �� ��� � � �� ��

����0HGLXP�DQG�ORQJ�WHUP�ORDQV��QHW ��� �� �� �� �� ��� �� �� �

��������'LVEXUVHPHQW ��� ��� ��� �� �� �� �� ��� ���

������������:RUOG�%DQN �� �� � �� �� �� �� �� ��

������������(%5' � � �� �� �� �� �� �� ��

������������2WKHU�RIILFLDO��(8��86$��5XV�� ��� �� �� � � � � � �

������������3ULYDWH�FUHGLWRUV � �� �� �� �� �� �� �� ��

��������$PRUWL]DWLRQ� ��� ��� ��� ��� ��� ���� ��� ���� ����

���2WKHU�FDSLWDO�IORZV��QHW ��� ��� ��� �� � �� �� � �

(UURUV�DQG�RPLVVLRQV ���� ��� ��� ��� � � � � �

2YHUDOO�EDODQFH ���� ��� ��� �� ���� ���� ��� ��� ��

)LQDQFLQJ ��� �� �� ��� ��� ��� �� �� ���

����8VH�RI�,0)�FUHGLW �� �� �� � ��� ��� �� �� ��

��������GLVEXUVHPHQW �� �� �� �� � �� �� �� ��

��������DPRUWL]DWLRQ � � �� ��� ��� ��� ��� ��� ���

����&KDQJH�LQ�*URVV�RIILFLDO�UHVHUYHV ���� ��� ��� ��� ��� �� ��� ��� ���

��������LQFOXGLQJ�LQWHUHVW�WR�,0) �� �� ��� ��� ��� �� �� �� ��

����'HEW�DUUHDUV�DQG�UHVFKHGXOLQJ ��� �� �� ��� �� ��� ��� �� ��

%$/$1&(�2)�3$<0(176��SHVVLPLVWLF�VFHQDULR�



�����0DFURHFRQRPLF�VFHQDULRV�IRU������������WDEOHV�DQG�FKDUWV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

2SWLPLVWLF�DQG�SHVVLPLVWLF�VFHQDULRV��FRPSDUDWLYH�FKDUWV

5HDO�*'3�HYROXWLRQ

���

���

���

���

���

���

����

����

���� ���� ���� ���� ���� ���� ���� ���� ����

SHVVLPLVWLF�VFHQDULRRSWLPLVWLF�VFHQDULR

,QIODWLRQ�UDWH�HYROXWLRQ� �HQG�\HDU�

��

���

���

���

���

����

����

����

����

���� ���� ���� ���� ���� ���� ���� ���� ����

2SWLPLVWLF 3HVVLPLVWLF

([FKDQJH�UDWH�HYROXWLRQ��HQG�\HDU�

�

��

��

��

��

���

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ����

0
'
/
�S
H
U�
�
8
6
'

2SWLPLVWLF 3HVVLPLVWLF

�

([SRUW�DQG�LPSRUW�HYROXWLRQ

�

���

���

���

���

����

����

����

���� ���� ���� ���� ���� ���� ���� ���� ����

8
6
�G
R
OO
D
UV
�P

LO
OL
R
Q

([SRUW�RSWLPLVWLF ,PSRUW�RSWLPLVWLF ([SRUW�SHVVLPLVWLF ,PSRUW�SHVVLPLVWLF



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

%XGJHW�GHILFLW�HYROXWLRQ

�����

�����

�����

�����

�����

����

�

���

���� ���� ���� ���� ���� ���� ���� ���� ����

0
LO
OL
R
Q
�O
H
L

����

���

���

���

���

��

��

3
H
UF
H
Q
W�
R
I�
*
'
3

2SWLPLVWLF 3HVVLPLVWLF
2SWLPLVWLF����RI�*'3� 3HVVLPLVWLF����RI�*'3�

0RQHWDU\�DJJUHJDWHV

�

����

����

����

����

�����

�����

�����

�����

�����

�����

���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%
UR

D
G
�P

R
Q
H
\
��
P
LO
OL
R
Q
�O
H
L

��

���

���

���

���

���

���

���

���

'
R
OO
D
UL
]
D
WL
R
Q
�U
D
WL
R

0��RSWLPLVWLF 0��SHVVLPLVWLF

'HSRVLWV�GROODUL]DWLRQ�RSWLPLVWLF 'HSRVLWV�GROODUL]DWLRQ�SHVVLPLVWLF

1%0
�JURVV�IRUHLJQ�H[FKDQJH�UHVHUYHV�

HYROXWLRQ

�

��

���

���

���

���

���

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ����

8
6
�G
R
OO
D
UV
�P

LO
OL
R
Q

���

���

���

���

���

���

���

���

���

���

0
R
Q
WK
V
�R
I�
LP

S
R
UW

2SWLPLVWLF 3HVVLPLVWLF 2SWLPLVWLF 3HVVLPLVWLF

)RUHLJQ�GHEW

����

����

����

�

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ����

8
6
'
�P

LO
OL
R
Q

1HZ�ERUURZLQJ�RSWLP� 'HEW�VHUYLFLQJ�RSWLP�

1HZ�ERUURZLQJ�SHVVLP� 'HEW�VHUYLFLQJ�SHVVLP�



�����)ORZ�RI�)XQGV�PRGHO��WDEOHV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

�����)ORZ�RI�)XQGV�PRGHO��WDEOHV�

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQPHQW ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 ����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ���� ���� ���� �

���)LQDO�FRQVXPSWLRQ ���� ���� ��� �

���*URVV�LQYHVWPHQW ��� ��� ��� �

���&KDQJH�LQ�VWRFNV ��� ��� �

���([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ���� ����� �

���,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ����� ����

���1HW�IDFWRU�LQFRPH� ��� �� �

���2IILFLDO�WUDQVIHUV� �� ��� �

���6WDWLVWLFDO�GLVFUHSDQF\ ��� ��� �

1RQILQDQFLDO�EDODQFHV ���� ����� ���� ���

)RUHLJQ�ILQDQFLQJ ��� �� ���� ����

1RQPRQHWDU\ ��� �� ���� �

���'LUHFW�LQYHVWPHQW �� ��� �

���1HW�IRUHLJQ�ERUURZLQJ� ��� ��� ���� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� ��� ����

0RQHWDU\ ���� ��� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ���� ��� �

0RQHWDU\�$XWKRULWLHV ��� ��

'0% ��� ��

'RPHVWLF�ILQDQFLQJ ��� ���� ���

0RQHWDU\ ��� ���� ��� �

���'RPHVWLF�FUHGLW ��� �� ���� �

���%URDG�PRQH\ ���� ��� �

1RQPRQHWDU\ ��� �� �

���1RQ�EDQN ��� �� �

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV ��� ����

1HW�HUURUV�DQG�RPLVVLRQV��� ���� ��� ���

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQ��DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQPHQW ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 ����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ���� ���� ���� �

)LQDO�FRQVXPSWLRQ ���� ���� ���� �

*URVV�LQYHVWPHQW ���� ��� ��� �

&KDQJH�LQ�VWRFNV ��� ��� �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ���� ����� �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ����� ����

1HW�IDFWRU�LQFRPH� ���� ��� �

2IILFLDO�WUDQVIHUV� ��� ���� �

6WDWLVWLFDO�GLVFUHSDQF\ ��� ��� �

1RQILQDQFLDO�EDODQFHV ���� ���� ��� ���

)RUHLJQ�ILQDQFLQJ ��� �� ��� ����

1RQPRQHWDU\ ��� �� ���� �

���'LUHFW�LQYHVWPHQW ��� ���� �

���1HW�IRUHLJQ�ERUURZLQJ� ��� ���� �� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� ��� ����

0RQHWDU\ ��� �� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ��� �� �

0RQHWDU\�$XWKRULWLHV ��� ��

'0% �� ���

'RPHVWLF�ILQDQFLQJ ��� ���� ���

0RQHWDU\ ��� ���� ��� �

���'RPHVWLF�FUHGLW ��� ��� ���� �

���%URDG�PRQH\ ���� ��� �

1RQPRQHWDU\ � �� �

���1RQ�EDQN � �� �

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV ��� ����

1HW�HUURUV�DQG�RPLVVLRQV��� ���� �� ��

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



�����)ORZ�RI�)XQGV�PRGHO��WDEOHV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQPHQW ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������
*'3 ����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ���� ���� ���� �

)LQDO�FRQVXPSWLRQ ���� ���� ���� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV ��� ��� �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ���� ����� �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ����� ����

1HW�IDFWRU�LQFRPH� ���� ��� �

2IILFLDO�WUDQVIHUV� ��� ���� �

6WDWLVWLFDO�GLVFUHSDQF\ ���� ���� �

1RQILQDQFLDO�EDODQFHV ���� ����� ��� ���

)RUHLJQ�ILQDQFLQJ ��� ��� � �����

1RQPRQHWDU\ ��� ��� ���� �

���'LUHFW�LQYHVWPHQW ��� ���� �

���1HW�IRUHLJQ�ERUURZLQJ� ��� � ���� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� ��� ����

0RQHWDU\ � �� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV � �� �

0RQHWDU\�$XWKRULWLHV ���� ���

'0% ��� ����

'RPHVWLF�ILQDQFLQJ ��� ���� ���

0RQHWDU\ ��� ��� ��� �

���'RPHVWLF�FUHGLW ��� ��� ���� �

���%URDG�PRQH\ ���� ��� �

1RQPRQHWDU\ ��� ���� �

���1RQ�EDQN ��� ���� �

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV ��� ����

1HW�HUURUV�DQG�RPLVVLRQV��� ���� �� ��

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQPHQW ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 ����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ���� ���� ���� �

)LQDO�FRQVXPSWLRQ ���� ���� ���� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV ��� ��� �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ���� ����� �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ����� ����

1HW�IDFWRU�LQFRPH� ���� ��� �

2IILFLDO�WUDQVIHUV� ��� ���� �

6WDWLVWLFDO�GLVFUHSDQF\ ��� ��� �

1RQILQDQFLDO�EDODQFHV ����� ����� ��� ����

)RUHLJQ�ILQDQFLQJ ��� ��� ���� �����

1RQPRQHWDU\ ��� ��� ����� �

���'LUHFW�LQYHVWPHQW ��� ���� �

���1HW�IRUHLJQ�ERUURZLQJ� ��� ��� ���� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� ��� ���� �

0RQHWDU\ ���� ��� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ���� ��� �

0RQHWDU\�$XWKRULWLHV ���� ���

'0% �� ���

'RPHVWLF�ILQDQFLQJ ��� ���� ���

0RQHWDU\ ��� ���� ��� �

���'RPHVWLF�FUHGLW ��� �� ���� �

���%URDG�PRQH\ ���� ��� �

1RQPRQHWDU\ �� ��� �

���1RQ�EDQN �� ��� �

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV � �

1HW�HUURUV�DQG�RPLVVLRQV��� ���� ��� ��

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



�����)ORZ�RI�)XQGV�PRGHO��WDEOHV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQPHQW ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 ����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ���� ���� ���� �

)LQDO�FRQVXPSWLRQ ���� ���� ���� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV ��� ��� �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ���� ����� �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ����� ����

1HW�IDFWRU�LQFRPH� ���� ��� �

2IILFLDO�WUDQVIHUV� ���� ����� �

6WDWLVWLFDO�GLVFUHSDQF\ ���� ���� �

1RQILQDQFLDO�EDODQFHV ����� ����� ���� ����

)RUHLJQ�ILQDQFLQJ ��� ��� ��� �����

1RQPRQHWDU\ ���� ��� �� �

���'LUHFW�LQYHVWPHQW ��� ���� �

���1HW�IRUHLJQ�ERUURZLQJ� ���� ���� ��� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� ��� ����

0RQHWDU\ ��� ���� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ��� ���� �

0RQHWDU\�$XWKRULWLHV ��� ����

'0% �� ���

'RPHVWLF�ILQDQFLQJ ��� ��� �����

0RQHWDU\ ��� ��� ����� �

���'RPHVWLF�FUHGLW ��� ��� ���� �

���%URDG�PRQH\ ��� ���� �

1RQPRQHWDU\ ���� ��� �

���1RQ�EDQN ���� ��� �

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV ��� ����

1HW�HUURUV�DQG�RPLVVLRQV��� �� ��� ����

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQ���� ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 �����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ����� ���� ���� �

)LQDO�FRQVXPSWLRQ ����� ���� ���� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV � � �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ���� ����� �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ������ �����

1HW�IDFWRU�LQFRPH� ���� ��� �

2IILFLDO�WUDQVIHUV� ���� ����� �

6WDWLVWLFDO�GLVFUHSDQF\ � � �

1RQILQDQFLDO�EDODQFHV ���� ���� ���� ���

)RUHLJQ�ILQDQFLQJ ��� ���� ���� ����

1RQPRQHWDU\ ��� ���� ����� �

���'LUHFW�LQYHVWPHQW��� ��� ��� ���� �

���1HW�IRUHLJQ�ERUURZLQJ� ���� ��� ���� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� � �

0RQHWDU\ ���� ��� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ���� ��� �

0RQHWDU\�$XWKRULWLHV ���� ���

'0% ���� ���

'RPHVWLF�ILQDQFLQJ ��� ���� ���

0RQHWDU\ ��� ���� ��� �

���'RPHVWLF�FUHGLW ��� ��� ���� �

���%URDG�PRQH\ ���� ��� �

1RQPRQHWDU\ �� ��� �

���1RQ�EDQN �� ��� �

���3ULYDWL]DWLRQ�E\�GRPHVWLF�LQYHVWRUV �� ���

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV � �

1HW�HUURUV�DQG�RPLVVLRQV��� ���� ��� ���

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

����,QFOXGLQJ�SULYDWL]DWLRQ�E\�IRUHLJQ�LQYHVWRUV

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



�����)ORZ�RI�)XQGV�PRGHO��WDEOHV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQ���� ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 �����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ����� ���� ����� �

)LQDO�FRQVXPSWLRQ ����� ���� ���� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV � � �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ����� ������ �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ������ �����

1HW�IDFWRU�LQFRPH� ����� ���� �

2IILFLDO�WUDQVIHUV� ���� ����� �

6WDWLVWLFDO�GLVFUHSDQF\ � � �

1RQILQDQFLDO�EDODQFHV ���� ���� ���� ���

)RUHLJQ�ILQDQFLQJ �� ���� ����� ����

1RQPRQHWDU\ �� ���� ����� �

���'LUHFW�LQYHVWPHQW��� ��� ���� ����� �

���1HW�IRUHLJQ�ERUURZLQJ� ���� ���� ���� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� � �

0RQHWDU\ ����� ���� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ����� ���� �

0RQHWDU\�$XWKRULWLHV ���� ���

'0% ���� ���

'RPHVWLF�ILQDQFLQJ �� ����� ����

0RQHWDU\ �� ����� ���� �

���'RPHVWLF�FUHGLW �� ���� ��� �

���%URDG�PRQH\ ����� ���� �

1RQPRQHWDU\ �� ��� �

���1RQ�EDQN �� ��� �

���3ULYDWL]DWLRQ�E\�GRPHVWLF�LQYHVWRUV �� ���

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV � �

1HW�HUURUV�DQG�RPLVVLRQV��� ���� ��� ��

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

����,QFOXGLQJ�SULYDWL]DWLRQ�E\�IRUHLJQ�LQYHVWRUV

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQ���� ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 �����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ����� ���� ����� �

)LQDO�FRQVXPSWLRQ ����� ���� ����� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV � � �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ����� ������ �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ������ �����

1HW�IDFWRU�LQFRPH� ����� ���� �

2IILFLDO�WUDQVIHUV� ���� ����� �

6WDWLVWLFDO�GLVFUHSDQF\ � � �

1RQILQDQFLDO�EDODQFHV ����� ��� ����� ����

)RUHLJQ�ILQDQFLQJ ���� ���� ����� �����

1RQPRQHWDU\ ���� ���� ����� �

���'LUHFW�LQYHVWPHQW��� ��� ���� ����� �

���1HW�IRUHLJQ�ERUURZLQJ� ���� ���� ���� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� � �

0RQHWDU\ ����� ���� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ����� ���� �

0RQHWDU\�$XWKRULWLHV ����� ����

'0% ���� ���

'RPHVWLF�ILQDQFLQJ ��� ����� ����

0RQHWDU\ ��� ����� ���� �

���'RPHVWLF�FUHGLW ��� ��� ���� �

���%URDG�PRQH\ ����� ���� �

1RQPRQHWDU\ �� ��� �

���1RQ�EDQN �� ��� �

���3ULYDWL]DWLRQ�E\�GRPHVWLF�LQYHVWRUV �� ���

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV � �

1HW�HUURUV�DQG�RPLVVLRQV��� ���� �� ���

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

����,QFOXGLQJ�SULYDWL]DWLRQ�E\�IRUHLJQ�LQYHVWRUV

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



�����)ORZ�RI�)XQGV�PRGHO��WDEOHV�

��&,65�$SULO������02/'29$�,1�75$16,7,21 ��

�)ORZ�RI�)XQGV�$FFRXQW�������POQ�OHL

'RPHVWLF�HFRQRP\

7RWDO

7UDQVDFWLRQV�VHFWRUV ���*HQHUDO� �����3ULYDWH %DQNLQJ ��5HVW�RI +RUL]�

�JRYHUQ���� ������VHFWRU 6\VWHP �WKH�ZRUOG FKHFN

��� ������������ ������������ ����� ���������� ������

*'3 �����

*URVV�QDWLRQDO�GLVSRVDEOH�LQFRPH��*1',� ����� ���� ����� �

)LQDO�FRQVXPSWLRQ ����� ���� ����� �

*URVV�LQYHVWPHQW ���� ��� ���� �

&KDQJH�LQ�VWRFNV � � �

([SRUWV�RI�JRRGV�DQG�QRQIDFWRU �

��VHUYLFHV��� ����� ������ �

,PSRUWV�RI�JRRGV�DQG�QRQIDFWRU

��VHUYLFHV��� ������ �����

1HW�IDFWRU�LQFRPH� ����� ���� �

2IILFLDO�WUDQVIHUV� ���� ����� �

6WDWLVWLFDO�GLVFUHSDQF\ � � �

1RQILQDQFLDO�EDODQFHV ���� ��� ���� ���

)RUHLJQ�ILQDQFLQJ ���� ���� ����� ����

1RQPRQHWDU\ ���� ���� ����� �

���'LUHFW�LQYHVWPHQW��� ��� ���� ����� �

���1HW�IRUHLJQ�ERUURZLQJ� ���� ��� ��� �

,QFUHDVH�RI�WKH�HQHUJ\�DQG�RWKHU�DUUHDUV� � �

0RQHWDU\ ����� ���� �

���&KDQJH�LQ�QHW�IRUHLJQ�DVVHWV ����� ���� �

0RQHWDU\�$XWKRULWLHV ���� ���

'0% ���� ���

'RPHVWLF�ILQDQFLQJ ��� ����� ����

0RQHWDU\ ��� ����� ���� �

���'RPHVWLF�FUHGLW ��� ���� ��� �

���%URDG�PRQH\ ���� ��� �

1RQPRQHWDU\ �� ��� �

���1RQ�EDQN �� ��� �

���3ULYDWL]DWLRQ�E\�GRPHVWLF�LQYHVWRUV �� ���

,QFUHDVH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV � �

1HW�HUURUV�DQG�RPLVVLRQV��� ��� �� ��

9HUWLFDO�&KHFN � � � �

�����7KH�YDOXHV�RI�H[SRUWV�DQG�LPSRUWV�RI�JRRGV�DQG�QRQIDFWRU�VHUYLFHV�GLIIHU�EHWZHHQ�WKH�QDWLRQDO�LQFRPH��

DFFRXQWV�GDWD�DQG�EDODQFH�RI�SD\PHQWV��7KH�ILJXUHV�XVHG�LQ�WKLV�WDEOH�DUH�WDNHQ�IURP�WKH�EDODQFH�RI�SD\PHQWV�

����,QFOXGLQJ�SULYDWL]DWLRQ�E\�IRUHLJQ�LQYHVWRUV

�����%DODQFLQJ�LWHP�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�QRQILQDQFLDO�EDODQFHV�DQG�WRWDO�ILQDQFLQJ��

�������QG�FROXPQ���*HQHUDO�*RYHUQPHQW�DQG�3XEOLF�VHFWRU�RSHUDWLRQV��LQFOXGLQJ�GHEW�DQG�HQHUJ\�DUUHDUV�UHVFKHG��

FKDQJH�LQ�EXGJHW�H[SHQGLWXUH�DUUHDUV��VWDWH�HQWHUSULVHV�EDODQFH��

,QFOXGH



���$11(;(6

��&,65�$SULO������02/'29$�,1�75$16,7,21��

�����&RUUXSWLRQ�SKHQRPHQRQ��LQFUHDVLQJ�WKUHDW�IRU�WKH�HFRQRP\

&RUUXSWLRQ�� �0RQRSRO\���'LVFUHWLRQ�±�$FFRXQWLQJ
�

7KH�ODUJH�VFDOH�VSUHDG�RI�FRUUXSWLRQ�DQG�VKDGRZ�HFRQRP\�DUH�SKHQRPHQD�FKDUDFWHULVWLF

WR�D�FRXQWU\�LQ�WUDQVLWLRQ��6LQFH�WKH�EHJLQQLQJ�RI�¶��V��LQ�WKH�5HSXEOLF�RI�0ROGRYD�WKHVH

SKHQRPHQD�NHHS�LQWHQVLI\LQJ��$V�SUHFRQGLWLRQV�IRU�WKDW�FRXOG�EH�PHQWLRQHG�WKH�ZHDNQHVV�RI�WKH

QHZO\�IRUPHG�VWDWH�DQG�LWV�VWUXFWXUHV��FRQWUDGLFWLRQV�DQG�ODFN�RI�WUDQVSDUHQF\�RI�WKH�OHJLVODWLRQ

V\VWHP��GLVPHPEHUPHQW�RI�VWDWH��LQHIILFLHQF\�RI�FXVWRPV�VHUYLFH��ORZ�ZDJHV�RI�VWDWH�HPSOR\HHV�

7KH�ODUJH�VSUHDG�RI�WKLV�SKHQRPHQRQ�UHSUHVHQWV�D�WKUHDW�WR�WKH�VHFXULW\�RI�WKH�VWDWH�

,I�E\�WKH�EHJLQQLQJ�RI�¶��V�RQH�RI�WKH�ELJJHVW�SUREOHPV�IRU�WKH�WUDQVLWLRQ�FRXQWULHV�ZDV

VKDGRZ�HFRQRP\��DQG�WKH�PDLQ�REMHFWLYH�RI�WKH�VWDWH�SROLF\�LQ�WKLV�GRPDLQ�ZDV�VXSSRVHG�WR�EH

WKH�FUHDWLRQ�RI�FRQGLWLRQV�IRU�WKH�LQFRUSRUDWLRQ�RI�VKDGRZ�HFRQRP\�LQWR�WKH�IRUPDO�RQH��WKHQ

GXULQJ�WKH�ODVW�\HDUV�WKH�SUREOHP�PRGLILHG�LQWR�D�QDWLRQDO�WUDJHG\�IRU�D�VHULHV�RI�FRXQWULHV�±

FRUUXSWLRQ��&RUUXSWLRQ�LQ�PDQ\�FDVHV�XQGHUWRRN�WKH�PHFKDQLVPV��VWUXFWXUHV��DQG�IXQFWLRQV�RI

WKH�VWDWH�

,I�DW�WKH�EHJLQQLQJ�RI�WKH�GHFDGH�WKH�FRUUXSWLRQ�LQ�WUDQVLWLRQ�FRXQWULHV�ZDV�LQ�D�ELJ�SDUW

DV�D�EUDNH�WR�WKH�HFRQRPLF�GHYHORSPHQW��FUHDWLQJ�REVWDFOHV�IRU�ORFDO�SURGXFHUV�DQG�SXVKLQJ�RXW

WKH�SRWHQWLDO�IRUHLJQ�LQYHVWRUV��WKHQ��DFWXDOO\�LW�VLPSO\�EORFNV�WKH�UHIRUPV�LQ�WKH�FRXQWU\��$Q\

DPHQGPHQW�RI�WKH�DFWLQJ�OHJLVODWLRQ�GRHV�QRW�KDYH�DQ\�SRVLWLYH�H[SHFWHG�HIIHFWV�GXH�WR�WKH

LPSDFW�RI�FRUUXSWLRQ��WKH�HFRQRP\�GRHV�QRW�GHYHORS�DFFRUGLQJ�WR�PDUNHW�UXOHV��WKHUH�DUH�QR

FRPSHWLWLRQ�DQG�SURJUHVV�LQ�XWLOL]LQJ�WKH�GLVSRVDEOH�UHVRXUFHV��VWDWH�GHEWV�JURZ�VSRQWDQHRXVO\�

SDXSHUL]DWLRQ�RI�WKH�VRFLHW\�GHHSHQV��D�GHFUHDVH�RI�SRSXODWLRQ¶V�FUHGLELOLW\�LQ�WKH�VWDWH�DQG�D

FUHDWLRQ�RI�D�FRQIOLFW�VLWXDWLRQ�WDNH�SODFH�

$�VLPSOH�GHILQLWLRQ�RI�FRUUXSWLRQ�FDQ�EH�IRUPXODWHG�DV�IROORZV��DEXVH�RI�SRZHU�IRU

SULYDWH�JDLQ�E\�WKH�VWDWH�RIILFLDOV�
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DQG�SUHVWLJLRXV�SRVLWLRQV�

7KHIWV�±�VSRQWDQHRXV�SULYDWL]DWLRQ�RI�SXEOLF�HQWHUSULVHV��HTXLSPHQW��ILQDQFLDO�VRXUFHV�

XQFRQWUROOHG�XWLOL]DWLRQ�RI�HQWHUSULVH�IXQGV��REWDLQLQJ�FUHGLWV�ZLWKRXW�UHSD\PHQW��SD\PHQW�RI

ZDJHV�WR�QRQ�H[LVWHQW�HPSOR\HHV��HWF�

3ROLWLFDO�FRUUXSWLRQ�±�YLRODWLRQ�RI�WKH�HOHFWLRQ�OHJLVODWLRQ��ILQDQFLQJ�WKH�HOHFWRUDO

FDPSDLJQV��VROYLQJ�SDUOLDPHQWDU\�FRQIOLFWV�LQ�LOOHJDO�PRGDOLWLHV��OREE\LQJ�

&DXVHV�RI�FRUUXSWLRQ�FDQ�EH�HFRQRPLF��LQVWLWXWLRQDO��SROLWLF��VRFLDO�DQG�PRUDO�

x� 7KH�HFRQRPLF�RQHV�LQFOXGH��XQOLYDEOH�EXGJHW��ORZ�ZDJHV�IRU�VWDWH�HPSOR\HHV��GHOD\V�LQ

SD\PHQW�RI�ZDJHV�

x� 7KH�LQVWLWXWLRQDO�RQHV�DUH��ODFN�RI�UHDO�ZLOO�WR�ILJKW�FRUUXSWLRQ��ODFN�RI�VWUDWHJ\�LQ�WKLV�ILHOG�

KLJK�OHYHO�RI�GLVFUHWLRQ�LQ�WKH�ZRUN�RI�OHJDO�ERGLHV��DQ�LQDGHTXDWH�DFFRXQWLQJ�V\VWHP��ODFN�RI

�����������������������������������������������
��*RYHUQDQFH�DQG�WKH�(FRQRP\�LQ�$IULFD��7RROV�IRU�$QDO\VLV�DQG�5HIRUP�RI�&RUUXSWLRQ��,5,6��8QLYHUVLW\�RI

0DU\ODQG�DW�&ROOHJH�3DUN
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VWDWH��WKXV�ZLOOLQJ�WR�UHWXUQ�WR�WKH�ROG�GLFWDWRULDO�V\VWHP��LPSRUW�RI�FRUUXSWLRQ�

x� 6RFLDO�DQG�PRUDO�FDXVHV��GHPRUDOL]DWLRQ�RI�WKH�VRFLHW\��HWKLFDO�YDOXHV�HURVLRQ�FDXVHG�E\�WKH

FRUUXSWLRQ�DPRQJVW�WKH�WRS�OHYHO�HPSOR\HHV��LQVXIILFLHQW�LQIRUPDWLRQ�RI�SRSXODWLRQ�

LQVXIILFLHQW�ZRUN�RI�PDVV�PHGLD��SXEOLF�WROHUDQFH�

�&RUUXSWLRQ�FDQ�KDYH�D�VWURQJ�LPSDFW�RQ�WKH�HFRQRPLF��SROLWLFDO��VRFLDO�DQG

HFRORJLFDO�VHFXULW\�RI�WKH�VWDWH�

�(FRQRPLF�FRQVHTXHQFHV�RI�FRUUXSWLRQ�DUH�

x� *URZWK�RI�WUDQVDFWLRQDO�FRVWV��HVSHFLDOO\�IRU�HFRQRPLF�DFWLYLWLHV�LQ�VPDOO�EXVLQHVV�

GLPLQLVKLQJ�FRPSHWLWLYHQHVV�IRU�JRRGV�DQG�VHUYLFHV�

x� 'LVFRXUDJHPHQW�RI�LQYHVWPHQWV�DQG�LQQRYDWLRQDO�LGHDV�

x� *URZLQJ�FRVWV�DQG�GLPLQLVKLQJ�RI�SXEOLF�SURMHFWV�TXDOLW\�

x� 6OLGLQJ�RI�HFRQRP\�WRZDUGV�WKH�XQGHUJURXQG�VHFWRU�

x� 8QIDLUQHVV��QRQ�OR\DO�FRPSHWLWLRQ�E\�XVLQJ�VWDWH�LQVWLWXWLRQV�DV�UHSUHVVLQJ�WRROV��IDOVLILFDWLRQ

RI�LQIRUPDWLRQ�UHJDUGLQJ�FRPSHWLWRUV��WHFKQLFDO�DQG�LQGXVWULDO�HVSLRQDJH��UDFNHWLQJ��VLJQLQJ

PRQRSROLVWLF�DJUHHPHQWV��HWF�

x� )XQG�HPEH]]OHPHQW��GLPLQLVKLQJ�HFRQRPLF�HIILFDF\�

x� 0DFURHFRQRPLF�LQVWDELOLW\��YXOQHUDELOLW\�RI�WKH�FRXQWU\�WR�HFRQRPLF�FULVHV�

�6RFLDO�FRQVHTXHQFHV�

x� &UHDWLRQ�RI�DGGLWLRQDO�WD[�EXUGHQ�

x� 6WURQJ�QHJDWLYH�LPSDFW�RQ�WKH�YXOQHUDEOH�VWUDWD�RI�WKH�VRFLHW\��KDYLQJ�QR�SROLWLFDO�LQIOXHQFH

YXOQHUDEOH�VWUDWD�RIWHQ�KDYH�WR�IDFH�D�KHDYLHU�VRFLDO�SUHVVXUH�

x� 5HGXFWLRQ�RI�TXDOLW\�RI�JRRGV�DQG�VHUYLFHV�

�&RQVHTXHQFHV�RQ�WKH�VWDWH�SROLWLFDO�VHFXULW\�

x� )RUPDWLRQ�RI�DQ�HFRQRPLF�DQG�SROLWLFDO�FODQ��ZKLFK�LPSRVHV�WR�WKH�VRFLHW\�LWV�ZLVK�

UHJDUGOHVV�WR�WKH�QHHGV�RI�WKH�VRFLHW\��DQG�FRQWULEXWLQJ�WR�WKH�KXJH�JURZWK�RI�VWDWH

LQGHEWHGQHVV�

x� 'LPLQLVKLQJ�SD\PHQWV�WR�WKH�EXGJHW�UHVXOW�LQ�WKH�IDLOXUH�RI�WKH�VPDOO�EXVLQHVV�VXSSRUWLQJ�

VRFLDO��HGXFDWLRQDO��KHDOWK�DQG�HQYLURQPHQW�SROLFLHV��DV�ZHOO�DV�LQ�XQIDLU�ZRUN�UHWULEXWLRQ�LQ

WKH�EXGJHW�ZDJHG�VSKHUH�

x� 3DUDO\VLV�RI�VWDWH�LQVWLWXWLRQV��DIIHFWLRQ�RI�FLWL]HQV¶�ULJKWV�DQG�FRQVWLWXWLRQDO�JXDUDQWHHV�

GLVFUHGLW�RI�WKH�VWDWH�V\VWHP��ODFN�RI�UHVSHFW�WRZDUGV�WKH�VWDWH�RQ�EHKDOI�RI�WKH�SRSXODWLRQ�

x� 'HWHULRUDWLRQ�RI�HFRQRPLFDO�DQG�SROLWLFDO�VHFXULW\�RI�WKH�VWDWH�

(QYLURQPHQW�FRQVHTXHQFHV��'HWHULRUDWLRQ�RI�WKH�HQYLURQPHQW�GXH�WR�WKH�IDFW�WKDW�WKH

VRFLHW\�LV�LPSXWHG�LQWHUHVWV�RI�FHUWDLQ�VHSDUDWH�JURXSV���LPPHGLDWH�SURILWV�ZLWKRXW�UHGHPSWLRQ�RI

HQYLURQPHQWDO�ORVVHV�

7KH�UHVXOWV�RI�QXPHURXV�FURVV�FRXQWULHV�FRPSDUDWLYH�VWXGLHV�RI�VKDGRZ�HFRQRP\�LQGH[HV

DQG�HFRQRPLF�SHUIRUPDQFH��+HULWDJH�)RXQGDWLRQ��7UDQVSDUHQF\�,QWHUQDWLRQDO��)UHHGRP�+RXVH

5DQNLQJV��VKRZ�D�TXDQWLWDWLYH�UHODWLRQ�EHWZHHQ�WKH�JURZWK�RI�WKH�GHJUHH�RI�FRUUXSWLRQ�RI�WKH

FRXQWU\��WKH�YROXPH�RI�LOOLFLW�WUDQVDFWLRQV�DQG�HFRQRPLF�GHFOLQH�
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&RUUXSWLRQ�LQGH[��7UDQVSDUHQF\

,QWHUQDWLRQDO��LQ�WKH�FRXQWULHV�RI�WKH

(XURSHDQ�8QLRQ�IOXFWXDWHV�IURP������LQ

'HQPDUN��PHDQLQJ�D�SUDFWLFDO�ODFN�RI

FRUUXSWLRQ��WR�����LQ�,WDO\��WRWDO

FRUUXSWLRQ�LQGH[�FRUUHVSRQGLQJ�WR�WKH

YDOXH�RI�����7KH�DYHUDJH�IRU�(8

RVFLOODWHV�DURXQG������)RU�WKH�FRXQWULHV

LQ�WUDQVLWLRQ��ZKLFK�KRSH�WR�MRLQ�LQ�WKH

(8��WKLV�LQGH[�LV�DW�OHDVW�����WLPHV

ELJJHU��UHDFKLQJ�IURP�����LQ�(VWRQLD�WR

����LQ�5XVVLD�

2Q�WKLV�VFDOH�0ROGRYD�LV�SODFHG

WRJHWKHU�ZLWK�%XOJDULD�DIWHU�5RPDQLD�

DQG�LV�IROORZHG�E\�WKH�8NUDLQH�

+RZHYHU��LW�VKRXOG�EH�PHQWLRQHG�WKDW

WKH�HYDOXDWLRQ�RI�WKH�FRUUXSWLRQ�LQGH[�LV

PRUH�OLNHO\�EDVHG�RQ�WKH�HYDOXDWLRQ�RI

WKH�OHYHO�RI�SHUFHSWLRQ�RI�FRUUXSWLRQ�E\

WKH�SRSXODWLRQ��UDWKHU�WKDQ�RQ�WKH

HYDOXDWLRQ�RI�LWV�UHDO�GLPHQVLRQV�

7KHUHIRUH��LQ�D�WUDGLWLRQDOO\�PRUH

GHPRFUDWLF�FRXQWU\�WKLV�LQGH[�FDQ�EH

RYHUHVWLPDWHG��$W�SUHVHQW��WKHUH�DUH

DWWHPSWV�WR�GHYHORS�WKH�%ULEHU\

3URSHQVLW\�,QGH[�

+LJK�OHYHO�RI�FRUUXSWLRQ�LQ

WUDQVLWLRQ�FRXQWULHV�LPSOLHV�JURZWK�RI

EODFN�PDUNHW��+HULWDJH�)RXQGDWLRQ���WKH

LQGH[�RI�EODFN�PDUNHW�YDU\LQJ�IURP�LWV

PLQLPXP�±��LQ�$XVWULD��)UDQFH��*HUPDQ\�

)LQODQG������LQ�,WDO\��6SDLQ��(VWRQLD������LQ

*UHHFH��7XUNH\��+XQJDU\��3RODQG�

5RPDQLD����±�LQ�/DWYLD��%XOJDULD�

/LWKXDQLD��0ROGRYD��8NUDLQH��5XVVLD��DQG

UHDFKLQJ�LWV�PD[LPXP�RI�����LQ�*HRUJLD

DQG�%HODUXV��&DOFXODWLRQV�DOVR�VKRZ�D

VWURQJ�LQYHUVH�OLQN�EHWZHHQ�WKH�GHJUHH�RI

FRUUXSWLRQ�DQG�*'3�SHU�FDSLWD��$Q

LQYHUVH�UHODWLRQ�EHWZHHQ�FRUUXSWLRQ�LQGH[

DQG�WKH�LQGH[�RI�HFRQRPLF�SHUIRUPDQFH�LQ

WUDQVLWLRQ�FRXQWULHV�SHUVLVWV��WKH�ODWWHU

KDYLQJ�DV�EDVLF�FRPSRQHQWV�WKH�SROLWLF�V\VWHP��WKH�GHJUHH�RI�PDVV�PHGLD�IUHHGRP��WKH�UXOH�RI

ODZ��WKH�GHJUHH�RI�SXEOLF�DGPLQLVWUDWLRQ��WKH�GHYHORSPHQW�RI�SULYDWH�VHFWRU��2Q�WKH�SLFWXUH�WKH

UHODWLRQ�EHWZHHQ�WKHVH�WZR�LQGH[HV�FDQ�EH�FOHDUO\�VHHQ�

&RUUXSWLRQ�,QGH[�������

� � � � � � � � �

6ZHHG]HUODQG

6ZHHGHQ

(QJODQG

,UHODQG

*HUPDQ\

86$

)UDQFH

6SDLQ

(VWRQLD

+XQJDU\

*UHHFH

&HFLO�5HSXEOLF

3RODQG

,WDO\

6ORYDNLD

%LHODUXV

7XUNH\

5RPDQLD

%XOJDULD

0ROGRYD

8NUDLQH

/DWYLD

5XVVLD

6
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6
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6
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7
(
5
1
$
7
,
2
1
$
/

5H ODWLRQ �E HWZ HHQ �FR UUX S WLRQ �DQG �E ODF N�P D UNHW�LQ GH[HV
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�

�

�

�

�

�

�

�

� � � � � � �
% ODFN �PDUNH W�LQ GH [

&
R
U
UX

S
WL
R
Q
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Q
G
H
[

86$

)LQODQG

*HUPDQ\

)UDQFH

$XV WULD

(V WRQLD

6SDLQ

,WDO\

*UHHFH

7XUNH\

+XQJDU\

3RODQG

6ORYDNLD

5RPDQLD

0ROGRYD

5XVV LD

/DWYLD

%XOJDULD
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������������������������������������������������)UHHGRP�+RXVH�5DQNLQJ���FRPSRVLWLRQ
� SROLWLFDO LQG�FLYLO LQGHSHQG� OHJDO SXEOLF�DG� SULYDWL� HFRQ� SULYDW�VKDUH�

SURJUHV VRFLHW\ PDVV�PHGLD V\VWHP PLQLVWU� ]DWLRQ SHUIRUP� LQ�*'3

$OEDQLD ���� ���� ���� ���� ���� ���� ���� ��

$UPHQLD ��� ��� ���� ���� ��� � � ��

%HODUXV � ���� ���� � � � � ��

%XOJDULD ���� � ���� ���� ���� � ���� ��

&URDWLD � ��� ���� ���� � � ���� ��

&KHFK�5HSXEOLF ���� ��� ���� ��� � � ���� ��

(VWRQLD � ���� ���� ���� ���� ���� � ��

+XQJDU\ ���� ���� ��� ���� ���� ��� ���� ��

/DWYLD � ���� ���� ���� ��� ��� ��� ��

/LWKXDQLD � ���� ���� ���� ��� ���� ���� ��

0ROGRYD ���� ���� � ���� ���� � � ��

3RODQG ��� ���� ��� ��� ���� ���� ���� ��

5RPDQLD ���� ���� ���� ���� ���� ��� ���� ��

5XVVLD ��� ���� ���� � � � � ��

6ORYDNLD ���� ���� ���� � ���� ���� ��� ��

6ORYHQLD � � ���� ���� ��� ���� � ��

8NUDLQH ���� � ��� ���� ��� ���� ���� ��

&RUUXSWLRQ�LV�D�VHOI�JHQHUDWLQJ�SURFHVV���,I�WKH�VWDWH�HPSOR\HHV�GR�QRW�UHFHLYH�WKHLU�ZDJHV

GXULQJ�����PRQWKV��EULEHV�EHFRPH�WKH�RQO\�VWDEOH�VRXUFH�RI�WKHLU�LQFRPH��7KHQ�DQ�HYROXWLRQDU\

VKLIW�WDNHV�SODFH�LQWR�D�YLFLRXV�FLUFOH��FRUUXSWLRQ�o�HFRQRPLF�GHFOLQH�o�LQVXIILFLHQF\�RI�VRXUFHV

IRU�WKH�EXGJHW�o�GHOD\V�LQ�ZDJH�SD\PHQW�IRU�VWDWH�ZRUNHUV�o�JURZWK�RI�FRUUXSWLRQ��0RUHRYHU�

LW�LV�HDVLHU�WR�EODFNPDLO�DQG�IRUFH�D�SHUVRQ�SHUFHLYHG�LQ�FRUUXSWLRQ�WR�UHSHDW�FRUUXSWLYH�DFWLRQV�

8QZLOOLQJO\��WKLV�SHUVRQ�VWDUWV�WR�EHORQJ�WR�D�VWURQJ�UHSUHVVLQJ�V\VWHP� ��

7KHUHIRUH��VWDUWLQJ�IURP�������RIILFLDO�GDWD�UHJDUGLQJ�WKH�UHVXOWV�RI�DXGLWV�DQG

LQVSHFWLRQV�EHFDPH�PRUH�³RSWLPLVWLF´��,Q������WKHUH�ZHUH�UHJLVWHUHG������YLRODWLRQV�RI

HFRQRPLF�DQG�ILQDQFLDO�OHJLVODWLRQ��E\�����OHVV�WKDQ�LQ�������ORVVHV�EHLQJ�HVWLPDWHG�DW����

PLOOLRQ�OHL��&KLúLQ�X�&LW\�3ROLFH�PDUNHG�D�GHFOLQH�E\�����LQ�WKH�QXPEHU�RI�UHJLVWHUHG�FULPHV�

DOWKRXJK�����FDVHV�RI�FRQFHDOLQJ�FULPHV�ZHUH�GLVFRYHUHG��7KHUH�ZHUH�FROOHFWHG�����IHZHU

WD[HV�LQ�&KLúLQ�X������PLOOLRQ�OHL���7KH�����GHFOLQH�LQ�LQGXVWULDO�SURGXFWLRQ�DQG�DQ����

LQIODWLRQ�FRXOG�QRW�H[SODLQ�WKLV�SKHQRPHQD��7ZR�SDUDOOHO�SURFHVVHV�WDNH�SODFH��D��KLGLQJ�RU

FORVLQJ�FULPLQDO�ILOHV��E��GHFUHDVLQJ�UDWH�RI�VPDOO�FULPHV�DQG�JURZLQJ�RI�WKH�ELJ�RQHV�

8QIRUWXQDWHO\��WKH�DFWXDO�VLWXDWLRQ�LQ�WKH�5HSXEOLF�RI�0ROGRYD��DV�ZHOO�DV�LQ�PDQ\�RWKHU

FRXQWULHV�LQ�WUDQVLWLRQ��GRHV�QRW�FRQWULEXWH�WR�DQ�LQFUHDVH�RI�FUHGLELOLW\�RI�0ROGRYD�DV�DQ

HFRQRPLF�DQG�SROLWLFDO�SDUWQHU��7KH�VKDUH�RI�XQGHUJURXQG�HFRQRP\�JRW�VWULNLQJ�SURSRUWLRQV�DQG

WD[�HYDVLRQ�UDLVHV�FRQWLQXRXVO\��7KH�ODFN�RI�FRQWURO�XSRQ�VWDWH�HPSOR\HHV¶�DFWLYLW\�DQG�ORZ

HQIRUFHPHQW��DV�ZHOO�DV�GHOD\V�LQ�SD\PHQW�RI�ZDJHV�WR�WKH�ODWWHU��FRQWULEXWHG�WR�WKH�H[WHQVLRQ�RI

FRUUXSWLRQ�DQG�LQFUHDVLQJ�OHYHO�RI�WKH�HFRQRPLF�FULPH�LQ�WKH�5HSXEOLF�RI�0ROGRYD�

$FFRUGLQJ�WR�RXU�HVWLPDWHV��WKH�WD[�HYDVLRQ�LQ�WKH�5HSXEOLF�RI�0ROGRYD�JUHZ�XS�IURP

���RI�WKH�FRQVROLGDWHG�EXGJHW�UHYHQXHV�LQ������WR�����LQ������DQG�����LQ�������7KH�DYHUDJH

HYDGHG�WD[�URVH�IURP���WKRX�OHL�SHU�WD[SD\HU�LQ����������WKRX�OHL�SHU�OHJDO�HQWLW\��WR����WKRX�OHL

LQ����������WKRX�OHL�IRU�OHJDO�HQWLW\���7KH�UDWH�RI�UXOH�EUHDNHUV�LQ�WKH�WRWDO�QXPEHU�RI�HQWLWLHV

VXEMHFWHG�WR�DXGLWV�JUHZ�IURP�����LQ������WR�����LQ�������DQG�����LQ������

,Q������WKH�FROODERUDWRUV�RI�WKH�'HSDUWPHQW�RI�)LQDQFLDO�&RQWURO�DQG�5HYLVLRQ

DFFRPSOLVKHG������FRQWUROV��E\������OHVV�WKDQ�LQ�������'HVSLWH�RI�WKDW��WKH�WRWDO�VXP�RI�ORVVHV

FDXVHG�E\�LOOHJDO�H[SHQGLWXUHV�WR�WKH�HFRQRPLF�DJHQWV�DQG�VWDWH��VKRUWDJHV�DQG�HPEH]]OHPHQWV

DPRXQWHG�WR������PLO��OHL��LQ�FRPSDULVRQ�WR������PLOOLRQ�OHL�LQ�������D�����IROG�JURZWK��
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'HQVLW\�RI�YLR ODWLRQ �RI�UX OHV�LQ �

WKH�WR WDO��QXPEHU�RI�ILVFDO�DXGLWV

$YHUDJH /HJDO�HQWLWLHV ,QGLYLGXDOV

�

�

��

��

��

��

���� ���� ���� ���� ����

$YHUDJH�WD[�HYDVLRQ ��WKRX�OHL�

7RWDO� /HJDO�HQWLWLHV

6WUX F WX UH �R I�7D[ �(Y DV LRQ V �LQ �����

�� ��

���

���

��
�� ��

VWDWH�HQWHUSULVHV� FRRSHUDWLYH�
/�7�'� -RLQW�VWRFN�FRPS�
HQWHUSU��:LWK�IRUHLJQ�LQYHVWP� LQGLYLGXDOV
RWKHU

' H Q V LW\ �R I�Y LR OD WLR Q V �R I�OD Z �LQ �WK H �Q X P E H U �V X E MH F W
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6 K D UH �R I�Y LR OD W LR Q V �R I�OD Z �LQ �WK H �WR WD O�Q X P E H U �R I�

V X E MH F WH G �WR �F R Q WUR OV

� � �� � �� � �� � �� � �� � ��

* DJDX] LD

6 RURF D

8QJKHQ L

&DKX O

/DSXV QD

&K LV LQDX

1 D WLR Q D O �& H Q WH U � IR U �6 WD Q G D UG L ] D WL R Q � �0 H WUR OR J \ � D Q G �& H U WL I L F D WL R Q

�

7 D[ �H YDV LR Q �D V �S H UFHQ WDJ H �R I�FR Q VR OLG D WHG

E X GJ H W�UH YHQ X HV
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'DWD�RI�WKH�1DWLRQDO�&HQWHU�IRU�6WDQGDUGL]DWLRQ��0HWURORJ\�DQG�&HUWLILFDWLRQ�VKRZ�WKDW�WKH

UDWH�RI�ODZ�YLRODWLRQV�GHWHFWHG�GXULQJ�WKH�FRQWUROV�RI�FRQVXPHU�JRRGV�YDULHG�IURP�����IRU�IRRGV

WR�����IRU�WKH�JRRGV�IRU�FKLOGUHQ��,Q�WKH�GLYLVLRQ�±�ORFDO�LPSRUWHG�JRRGV�PRVW�RI�DOO�DFFRXQW�IRU

WKH�LPSRUWHG�JRRGV�±�������7KH�TXDOLW\�RI�JRRGV�YDULHV�WKURXJKRXW�WKH�FRXQWU\�

'DWD�RI�WKH�VFLHQWLILF�SUDFWLFDO�FRQIHUHQFH�³2UJDQL]HG�FULPH�DQG�VKDGRZ�HFRQRP\�LQ�WKH

5HSXEOLF�RI�0ROGRYD´�KHOG�XQGHU�WKH�DHJLV�RI�WKH�0LQLVWU\�RI�,QWHUQDO�$IIDLUV�RI�WKH�5HSXEOLF�RI

0ROGRYD��$FDGHP\�RI�3ROLFH�DQG�WKH�,QGHSHQGHQW�$VVRFLDWLRQ�RI�&ULPLQRORJ\��VKRZV�WKDW

FRUUXSWLRQ�LQ�0ROGRYD�DFKLHYHG�VWULNLQJ�SURSRUWLRQV��/DFN�RI�VWDWH�SRZHU�FUHDWHV�FRQGLWLRQV�IRU

HPHUJLQJ�PHFKDQLVPV�DQG�VWUXFWXUHV�WKDW�TXLFNO\�FDQ�VXEVWLWXWH�WKH�VWDWH�VWUXFWXUHV�

2UGHUHG�PXUGHUV��DQ�H[LVWLQJ�SUDFWLFH�RI�UHSHDWHG������WLPHV��WHPSRUDU\�UHOHDVHV�IURP�MDLO

RI�WKH�FRQYLFWHG�LQGLYLGXDOV��ZLWK�D�YLHZ�WR�FRPPLW�DQ�RUGHUHG�PXUGHU��LV�UHFRJQL]HG��7KHUH�DUH

DERXW�����FULPLQDO�JURXSV�����FULPLQDO�FODQV��ZKLFK�FRQWURO�WKH�HFRQRPLF��SROLWLFDO��DQG�VRFLDO

SHUIRUPDQFH�RI�WKH�FRXQWU\��7KXV��WKH�SUREOHPV�RI�QRQ�SD\PHQWV�DUH�UDWKHU�VROYHG�E\�SUHVVXUHV

RQ�EHKDOI�RI�FULPLQDO�VWUXFWXUHV��SOD\LQJ�WKH�UROH�RI�LQIRUPDO�FRXUWV��E\�FKDUJLQJ�����RI�WKH

LQGHEWHG�DPRXQW�

2Q�WKH�WHUULWRU\�RI�0ROGRYD�WKHUH�DUH�IRXU�FKDQQHOV�RI�GUXJ�WUDIILFNLQJ��2QO\�WKH�PRQWKO\

WUDIILF�RI�KHURLQ�LV�HVWLPDWHG�WR�UHDFK�WKH�YROXPH�RI���������NJ��IRU�LQIRUPDWLRQ��WKH�ZKROHVDOH

SULFH�RI���NJ�RI�KHURLQ�DPRXQWV�WR������WKRX�LQ�3DNLVWDQ�����WKRX���LQ�7XUNH\�����WKRX���LQ

(QJODQG��WKH�UHWDLO�SULFH�UHDFKLQJ������WKRX���2Q�WKH�WHUULWRU\�RI�0ROGRYD�WKHUH�DUH�FODQGHVWLQH
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ODERUDWRULHV�SURGXFLQJ�GUXJV�EDVHG�RQ�ORFDO��PXFK�FKHDSHU�WHFKQRORJLHV��DQG�WKLV�SUHVHQWV�DQ

HVVHQWLDO�WKUHDW�IRU�WKH�ORFDO�HYLGHQWO\�SRRUHU�SRSXODWLRQ��'XULQJ�WKH�ODVW�ILYH�\HDUV�WKH�HVWLPDWHG

QXPEHU�RI�DGGLFWHG�SHUVRQV�URVH�IURP���WKRX�WR����WKRX�SHRSOH��2QO\�LQ������WKHLU�QXPEHU�JUHZ

��WLPHV�LQ�FRPSDULVRQ�WR�������'UXJ�LQGXVWU\�LV�KLJKO\�FRQFHQWUDWHG��DERXW�����RI�GUXJ

WUDQVDFWLRQV�DUH�FDUULHG�RXW�E\�ORFDO�*\SVLHV��IRU�LQIRUPDWLRQ��*\SVLHV�PDNH�XS�DERXW������RI�WKH

WRWDO�SRSXODWLRQ�RI�0ROGRYD��

7KH�DQQXDO�YROXPH�RI�QDUFR�EXVLQHVV�LQ�0ROGRYD�LV�HVWLPDWHG�DW�����±����PLOOLRQ��WKLV

ILJXUH�H[FHHGLQJ�������WLPHV�WKH�DQQXDO�GLUHFW�IRUHLJQ�LQYHVWPHQWV�LQ�0ROGRYD��,W�LV�FOHDU�WKDW�WKH

³HIILFDF\´�RI�UXQQLQJ�WKLV�EUXQFK�LV�GHILQLWHO\�³KLJKHU´��3RVVLELOLWLHV�WR�FRUUXSW�WKH�VWDWH�RIILFLDOV

DUH�H[WUHPHO\�ELJ��7KDW�LV�ZK\�WKH�OLVW�RI�QDUFRWLF�DQG�SV\FKRWURSLF�VXEVWDQFHV�SURSRVHG�E\�WKH

VSHFLDOLVWV�RI�WKH�&RPPLWWHH�RI�'UXJ�&RQWURO�XQGHUJRQH�HVVHQWLDO�³PRGLILFDWLRQV´�E\�WKH�PRPHQW

RI�LWV�DGRSWLRQ�DQG�SXEOLFDWLRQ�LQ�WKH�³2IILFLDO�0RQLWRU´��$�QXPEHU�RI�VXEVWDQFHV��ZKLFK�FDQ�EH

HDVLO\�SURGXFHG�RQ�WKH�WHUULWRU\�RI�0ROGRYD��YDQLVKHG�IURP�WKH�DERYH�PHQWLRQHG�OLVW��7KDW�LV�ZK\

WKH�FXVWRP�VHUYLFH�GRHV�QRW�KDYH�DQ�HOHPHQWDU\�IDFLOLW\�RI�GUXJ�GHWHFWLQJ�GRJV��WKHUH�LV�QRW�DQ\

GDWDEDVH�RQ�GUXJ�WUDIILFNLQJ��RU�DQ�XQLTXH�LQIRUPDWLRQDO�V\VWHP�RI�WKH�IRUFH�PLQLVWULHV�DQG�WKH

FULPLQDO�ILOHV�GR�QRW�³UHDFK´�WKH�FRXUW��WKHLU�WRWDO�QXPEHU�KDYLQJ�GLPLQLVKHG�IURP����LQ������WR

���LQ������DQG���ILOHV�LQ��������7KDW�LV�ZK\�H[WUHPHO\�H[SHQVLYH�FDUV�ZLWK�IRXU�GHJUHH�RI

SURWHFWLRQ�DUH�XVHG�IRU�WKH�WUDQVSRUWDWLRQ�RI�GUXJV�

6PXJJOLQJ��$FFRUGLQJ�WR�WKH�GDWD�RI�FXVWRP�VHUYLFH��WKH�GHWHFWHG�YROXPH�RI�VPXJJOHG

JRRGV�JUHZ�IURP������RI�WKH�WRWDO�H[SRUW�LPSRUW�LQ������WR�������LQ�������'XULQJ�WKH�VDPH

WLPH��WKH�QXPEHU�RI�FULPLQDO�ILOHV�UHDFKLQJ�WKH�FRXUW�GLPLQLVKHV�FRQWLQXRXVO\��FULPLQDO�ILOHV�DUH

FORVHG��IURP����RSHQ�FULPLQDO�ILOHV�QR�ILOH�ZDV�LQYHVWLJDWHG�LQ�������

'DWD�UHJDUGLQJ�WKH�YROXPH�RI�LOOHJDO�H[SRUW�LPSRUW�WUDQVDFWLRQV�DUH�PRUH�UHOHYDQW��$Q

DFFRPSOLVKPHQW�RI�D�FURVV�FKHFNLQJ�RI�0ROGRYDQ�DQG�8NUDLQLDQ�LQIRUPDWLRQ�UHJDUGLQJ�0ROGRYDQ

H[SRUWV�WR�8NUDLQH�VKRZV�WKDW�WKH�GDWD�IURP�WKH�8NUDLQLDQ�VLGH�LV�DOPRVW�GRXEOH��7KLV�FDQ�QRW�EH

H[SODLQHG�VROHO\�E\�WKH�³UROH´�RI�7UDQVQLVWULD��7KH�VDPH�VLWXDWLRQ�WDNHV�SODFH�LQ�WKH�UHODWLRQVKLSV

ZLWK�5XVVLD��,W�LV�OLWWOH�SUREDEOH�WKDW�ZRUNHUV�RI�WKH�8NUDLQLDQ�DQG�5XVVLDQ�FXVWRP�VHUYLFHV�DUH

OLNHO\�WR�EH�PRUH�KRQHVW�WKDQ�WKRVH�IURP�0ROGRYD��WKHUHIRUH�WKH�UHDO�GLVWRUWLRQV�FRXOG�EH�HYHQ

JUHDWHU�

7KLV�IDFW�FRXOG�EH�QRW�VR�VXUSULVLQJ��LI�WR�WDNH�LQWR�DFFRXQW�WKH�FXUUHQW�VLWXDWLRQV�ZKHQ

FXVWRP�VHUYLFHV�GHWDLQ�IXOO�WUDLQV�ZLWK�LOOHJDOO\�WUDQVSRUWHG�JRRGV��DQG�DIWHU�D�FDOO�IURP�WKH�³WRS

RIILFLDOV´��WKH\�DUH�FRQVWUDLQHG�WR�OHW�WKH�WUDLQ�PRYH�DKHDG�

7KH�VSHFWUXP�RI�FRUUXSWHG�DFWLRQV�FKDUDFWHULVWLF�WR�WKH�PDQDJHPHQW�RI�SXEOLF�SURSHUW\�

DFFXPXODWLRQ�DQG�XWLOL]DWLRQ�RI�ILQDQFLDO�UHVRXUFHV��H[HFXWLRQ�RI�VWDWH�FRQWURO�LV�TXLWH�ZLGH�

$PRQJVW�WKH�PRVW�FKDUDFWHULVWLF�WR�0ROGRYD�FDQ�EH�PHQWLRQHG�WKH�IROORZLQJ�

x� ,PSURSHU�IRUPDWLRQ�DQG�XWLOL]DWLRQ�RI�WKH�VWDWH�EXGJHW�IXQGV��ODFN�RI�PHWKRGRORJLFDO�QRUPV

RI�WKHLU�IRUPDWLRQ�DQG�XWLOL]DWLRQ��LOOHJDO�ILQDQFLQJ�RI�VWUXFWXUHV�DQG�DFWLYLWLHV�QRW�HQYLVLRQHG

LQ�FXUUHQW�OHJLVODWLRQ�

x� ,QHIILFLHQW�DQG�LUUDWLRQDO�XWLOL]DWLRQ�RI�EXGJHW�UHVRXUFHV�E\�WKH�VWDWH�RZQHG�LQVWLWXWLRQV�GXH

WR�LPSURSHU�RUJDQL]DWLRQ�RI�VWDWH�RZQHG�EXGJHW�LQVWLWXWLRQV��ILQDQFLQJ�WKDW�OHDGV�WR�ODXQGU\

RI�HQRUPRXV�DPRXQWV�RI�VWDWH�IXQGV��LPSURSHU�XWLOL]DWLRQ�RI�LQYHVWPHQWV�DQG�GRQDWLRQV�

LQFOXGLQJ�LQ�IRUHLJQ�H[FKDQJH��DV�ZHOO�DV�WKHLU�WUDQVIHU��WR�FHUWDLQ�FRPPHUFLDO�VWUXFWXUHV�WKDW

XVH�WKHP�IRU�D�ORQJ�WLPH�RU�IRU�D�V\PEROLF�IHH�

x� ,UUDWLRQDO�DQG�LQHIILFLHQW�XWLOL]DWLRQ�RI�LQYHVWPHQWV�DQG�FUHGLWV�DV�D�UHVXOW�RI�D�EDG�DOORFDWLRQ

RI�VWDWH�UHVRXUFHV��LPSURSHU�XWLOL]DWLRQ�RI�LQYHVWPHQWV�DQG�FUHGLWV�JLYHQ�WR�HFRQRPLF�DJHQWV�

x� (YDVLRQ�RI�WD[HV��IHHV�DQG�RWKHU�FRPSXOVRU\�SD\PHQWV�GXH�WR�WKH�VWDWH�EXGJHW�

x� 9LRODWLRQ�RI�SULFH�GLVFLSOLQH��HVSHFLDOO\�XQJURXQGHG�LQFUHDVH�RI�SULFHV�
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x� :DVWH�RI�SXEOLF�SURSHUW\�DV�D�UHVXOW�RI�LQWHQWLRQDO�QRQ�DFFRXQWLQJ�RI�FHUWDLQ�REMHFWV�RI�VWDWH

SURSHUW\��LOOHJDO�UHQW�RI�SUHPLVHV�DQG�HTXLSPHQW��XQJURXQGHG�RU�LOOHJDO�SULYDWL]DWLRQ�RI�VWDWH

SURSHUW\��YLRODWLRQV�ZKLOH�SXUFKDVLQJ�RI�����RI�VKDUHV�E\�WKH�SHUVRQQHO�RI�WKH�HQWHUSULVHV

ZLWKRXW�DQ\�WHQGHU��GLPLQLVKLQJ�WKH�YDOXH�RI�SURSHUW\��DQG�H[FOXGLQJ�WKH�IRUPHU�VWDII�

LQFOXGLQJ�RXWVLGHUV�LQ�SULYDWL]DWLRQ�SURFHVV��DV�ZHOO�DV�XQUHDO�HYDOXDWLRQ�RI�SURSHUW\�

x� ,UUDWLRQDO�DQG�LQHIILFLHQW�FRQWUDFWV�ZLWK�FHUWDLQ�HFRQRPLF�DJHQWV��HVSHFLDOO\�ZLWK�QRQ�

JRYHUQPHQW�VWUXFWXUHV�

x� 8QVDWLVIDFWRU\�DFFRXQWLQJ�RI�ILQDQFLDO�DQG�HFRQRPLF�DFWLYLW\�ZKLFK�HQDEOHV�JRYHUQPHQW

RIILFHUV�WR�IUHHO\�GLVSRVH�RI�WKH�VWDWH�SURSHUW\��LQFOXGLQJ�EXGJHW�UHVRXUFHV��WR�WKHLU�SHUVRQDO

LQWHUHVWV�

,Q�D�VKRUW�ZKLOH�0ROGRYD�WUDQVIRUPHG�LQWR�D�FRUUXSWHG�DQG�NOHSWRPDQLDQ�VWDWH��ZLWK�D

PDILD�GULYHQ�SV\FKRORJ\�DQG�FXOWXUH��DQG�LPPRUDO�QHSRWLVP��+RZ�FRXOG�EH�H[SODLQHG�WKH�IDFW��LI

QRW�WKURXJK�FRUUXSWLRQ�DQG�OREE\LQJ��WKDW�WKH�OHJLVODWLRQ�RI�0ROGRYD�HYHQ�GRHV�QRW�LQFOXGH�WKH

WHUP�³UDFNHW´��WKHUH�DUH�QRW�IRUHVHHQ�VSHFLDO�PHDVXUHV�WRZDUGV�SURVWLWXWLRQ��LW�LV�QRW�DGRSWHG�D

VSHFLDO�V\VWHP�RI�JDPEOLQJ�WD[DWLRQ"�0ROGRYD��EHLQJ�RYHU�LQGHEWHG�IRU�HQHUJ\�UHVRXUFHV��LPSRUWV

QDWXUDO�JDV�DW�SULFHV�PXFK�KLJKHU�WKDQ�LQWHUQDWLRQDO�RQHV��DQG�GRHV�QRW�HYHQ�DVN�IRU�FKDUJHV�RQ

WKH�WUDQVLW�RI�QDWXUDO�JDV�WKURXJK�LWV�WHUULWRU\��IRU�LQIRUPDWLRQ��WKH�SD\PHQWV�IRU�WKH�WUDQVLW�RI�JDV

WKURXJK�WKH�WHUULWRU\�RI�8NUDLQH�H[FHHG�WKH�*'3�RI�0ROGRYD���0RUH�WKDQ�WKLV��0ROGRYD�GRHV�QRW

KDYH�JDV�FRXQWHUV�DW�WKH�HQWUDQFH�DQG�H[LW�IURP�LWV�WHUULWRU\��7KH�RQO\�H[SODQDWLRQ�LV�D�JURXS

LQWHUHVW��ZKLFK�LV�FRPSOHWHO\�RSSRVLWH�WR�WKH�LQWHUHVWV�RI�WKH�ZKROH�VRFLHW\�

7KLV�VLWXDWLRQ�LV�FKDUDFWHULVWLF�WR�DXWRFUDWLF�VWDWHV��ZKHUH�SUDFWLFH�LV�PLVVLQJ�RI�VHOI�

RUJDQL]DWLRQ��EDVHG�RQ�KRUL]RQWDO�OLQNV��UHFLSURFDO�FUHGLELOLW\�DQG�VROLGDULW\��LQ�WKLV�W\SH�RI�VWDWHV

IRU�D�ORQJ�WLPH�D�EXUHDXFUDWLF�KLHUDUFK\�EDVHG�RQ�QRUPV��PDLQO\�YHUWLFDO�UHODWLRQV�RI�GRPLQDWLRQ�

VXERUGLQDWLRQ�DQG�WXWHODU\�GHSHQGHQFH�ZHUH�PDLQWDLQHG�

)LJKWLQJ�FRUUXSWLRQ�JHQHUDWHV�LPPHGLDWH�SURILWV��5HYHQXHV�IURP�ILJKWLQJ�FRUUXSWLRQ�H[FHHG

PDQ\�WLPHV�WKH�FRVWV��$FFRUGLQJ�WR�VRPH�:HVWHUQ�HVWLPDWLRQV��WKH�H[SHQGLWXUHV�RI�à��LQ�ILJKWLQJ

FRUUXSWLRQ�DW�WKH�ORFDO�OHYHO�JHQHUDWH�RQ�DYHUDJH�à����DQG�DERXW�à����RQ�WKH�LQWHUQDWLRQDO�OHYHO��

7KH�PDWHULDOV�RI�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�IRU�FULPH�SUHYHQWLRQ�VKRZ�WKDW�WKH�DERYH

PHQWLRQHG�SKHQRPHQRQ�KDV�ZLGHVSUHDG�LQ�WKH�&HQWUDO�DQG�(DVW�(XURSH�GXULQJ�WKH�ODVW�GHFDGH�

7KHVH�NLQGV�RI�SUREOHPV�DUH�LQFOXGHG�LQWR�WKH�SURJUDPV�RI�VHPLQDUV�DQG�FRQJUHVVHV�RI�PDQ\

LQWHUQDWLRQDO�ERGLHV��,1726$,��(8526$,��6,*0$��$FFRXQWLQJ�&RXUW�RI�WKH�(8��:RUOG�%DQN�

:RUNLQJ�*URXS�RQ�EULEHULHV�2(&'��,QWHUQDWLRQDO�0RQHWDU\�)XQG��HWF���

7KH�'HIHQVH�6XSUHPH�&RXQFLO�RI�5RPDQLD�DGRSWHG�D�SURSRVDO�RQ�HVWDEOLVKLQJ�WKH�1DWLRQDO

,QVWLWXWH�IRU�VWXGLHV�RI�FRUUXSWLRQ�DQG�RUJDQL]HG�FULPH�XQGHU�WKH�$FDGHP\�RI�5RPDQLD�

7KH�JRDOV�RI�ILJKWLQJ�FRUUXSWLRQ�FDQ�EH�GLIIHUHQW�

x� VKRUW�UXQ�HIILFDF\�LQ�WKH�SULYDWH�VHFWRU�

x� ORQJ�UXQ�G\QDPLF�HIILFDF\��HFRQRPLF�JURZWK�

x� VRFLDO�HTXLW\��SROLWLFDO�OHJDF\�

7KH�GXUDEOH�VWUDWHJLF�GLUHFWLRQV�RI�ILJKWLQJ�FRUUXSWLRQ�LQ�WKH�5HSXEOLF�RI�0ROGRYD

VKRXOG�LQFOXGH�GHUHJXODWLRQ��SULYDWL]DWLRQ��WUDQVSDUHQF\��LQVWLWXWLRQDO�UHIRUP��LPSURYHPHQW�RI�WKH

HQIRUFHPHQW�V\VWHP��UHGXFWLRQ�RI�WKH�PRQRSRO\�IRUFH�LQ�DOO�VSKHUHV��FODULI\LQJ�WKH�GHJUHH�RI

GLVFUHWLRQ�LQ�WKH�DFWLYLW\�RI�GHFLVLRQ�PDNHUV�

,PSOHPHQWDWLRQ�RI�D�SROLF\�ILJKWLQJ�FRUUXSWLRQ�QHHGV�WKH�UHIRUP�LQ�OHJLVODWLRQ��WKH

LQVWLWXWLRQDO�UHIRUP��LPSURYHPHQW�RI�WKH�V\VWHP�RI�UHJXODWLRQ�RI�ILVFDO�DXGLWV��UHGXFWLRQ�RI�WKH

SXEOLF�WROHUDQFH�

�����������������������������������������������
��,��%RJGDQ��&RUUXSWLRQ�DQG�HFRQRPLF�FULPH��³&XULHUXO�(FRQRPLF´���������
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�������/HJLVODWLRQ�UHIRUP�

x� $SSHDOLQJ�IRU�DVVLVWDQFH�RQ�EHKDOI�RI�WKH�LQWHUQDWLRQDO�LQVWLWXWLRQV�LQ�ILJKWLQJ�FRUUXSWLRQ�DQG

HFRQRPLF�FULPHV��DSSO\LQJ�IRU�DQ�H[WHUQDO�V\VWHP�RI�PRQLWRULQJ�

x� $SSHDOLQJ�WR�SURMHFWV�ILQDQFHG�WKURXJK�IRUHLJQ�WHFKQLFDO�DVVLVWDQFH�WR�SHUIRUP�D�MXULGLFDO

H[SHUWLVH�RI�ODZV�DQG�DPHQGPHQWV�SURSRVHG�IRU�DGRSWLRQ��LPSURYLQJ�WKH�OHJDO�V\VWHP�

UHPRYLQJ�RI�FRQWUDGLFWLRQV��GRXEOH�PHDQLQJV��HWF��

x� 3HUIHFWLQJ�RI�SUHYHQWLYH�DQWL�FULPH�PHDVXUHV�

x� $�FOHDU�GHILQLWLRQ�RI�D�SHQDOW\�V\VWHP�IRU�ODZ�EUHDNHUV�

�$PHOLRUDWLRQ�RI�ILVFDO�FRQWURO�SURFHGXUHV�

x� 6LPSOLILFDWLRQ�RI�UHJXODWLRQV�RI�VWDWH�FRQWUROV�DQG�DXGLWV�

x� 6\VWHPDWL]DWLRQ�DQG�XQLILFDWLRQ�RI�WKH�ZRUN�FDUULHG�RXW�E\�GLIIHUHQW�DXGLW�DJHQFLHV�

x� 3XEOLVKLQJ�D�FOHDU�LQIRUPDWLRQ�UHJDUGLQJ�FRQWUROV��ULJKWV�DQG�REOLJDWLRQV�RI�FRQWURO�DJHQFLHV�

x� (VWDEOLVKLQJ�D�XQLW�IRU�UHJLVWHULQJ�DQG�UHJXODWLQJ�WKH�QXPEHU�RI�FRQWUROV�RI�WKH�VDPH

HQWHUSULVH�

x� 5HIRUPLQJ�WKH�ILVFDO�DQG�DFFRXQWLQJ�V\VWHPV��VLPSOLILFDWLRQ�DQG�HQVXULQJ�LWV�WUDQVSDUHQF\�

x� 3HUIHFWLQJ�WKH�TXDOLILFDWLRQ�OHYHO�RI�FRQWURO�DQG�DXGLW�SHUVRQQHO�

x� 3XEOLVKLQJ�ILVFDO�LQIRUPDWLRQ��WUDQVSDUHQF\�RI�SUHSDUDWLRQ�DQG�H[HFXWLRQ�RI�VWDWH�EXGJHW�

x� ,QWURGXFWLRQ�RI�D�PDQGDWRU\�WHQGHU�V\VWHP�IRU�SXEOLF�SURFXUHPHQWV�

�,QVWLWXWLRQDO�UHIRUP� ��

x� 5HGXFWLRQ�RI�WKH�QXPEHU�RI�VWDWH�LQVWLWXWLRQV��UHGXFWLRQ�RI�VWDII�

x� 6XEVWLWXWLRQ�RI�WKH�SURFHGXUH�RI�SHUVRQDO�YLVLWV�IRU�VROYLQJ�SUREOHPV�E\�XVLQJ�PDLO��LQFOXGLQJ

H�PDLO�V\VWHP�

x� 'H�SROLWL]DWLRQ�RI�*RYHUQPHQW��LQWURGXFWLRQ�RI�DQ�REOLJDWRU\�V\VWHP�RI�SURIHVVLRQDO

SURPRWLRQ�RQ�WKH�EDVH�RI�SHUIRUPDQFH�DQG�FRQWHVW�

x� ,QWURGXFWLRQ�RI�D�FOHDU�DQG�GHILQLWH�V\VWHP�RI�HWKLF�VWDQGDUGV�IRU�WKH�VWDWH�HPSOR\HHV�

x� &UHDWLRQ�RI�LQGHSHQGHQW�LQVWLWXWLRQV�DXWKRUL]HG�IRU�LQYHVWLJDWLRQV�WKH�DFFXVDWLRQV�LQ

FRUUXSWLRQ�

�5HGXFWLRQ�RI�SXEOLF�WROHUDQFH�

x� &RRUGLQDWLRQ�RI�HIIRUWV�RI�HGXFDWLRQDO��UHOLJLRXV�RUJDQL]DWLRQV�DQG�PDVV�PHGLD�LQ�DQ�DQWL�

FRUUXSWLRQ�FDPSDLJQ�

x� $VVXULQJ�WUDQVSDUHQF\�RI�ILQDQFLQJ�SROLWLFDO�SDUWLHV�

x� 7UDLQLQJ�MRXUQDOLVWV�LQ�SURPRWLQJ�D�PDQQHU�RI�EDODQFHG�UHSRUWLQJ��LQWURGXFWLRQ�RI�DQ�HWKLF

FRGH�IRU�MRXUQDOLVWV�

x� ,Q�RUGHU�WR�LPSURYH�WKH�FUHGLELOLW\�RI�SRSXODWLRQ�LQ�VWDWH�VWUXFWXUHV�±�FUHDWLRQ�RI�D�XQLTXH

ERG\�IRU�FRPSODLQLQJ�DERXW�LQDGHTXDWH�EHKDYLRU�RI�SROLFHPHQ��ZRUNHUV�RI�FXVWRP�VHUYLFH�

ILVFDO�DXGLWRUV��HWF�

�

�
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�$V�LPPHGLDWH�PHDVXUHV�IRU�ILJKWLQJ�FRUUXSWLRQ�WKH�IROORZLQJ�VXJJHVWLRQV�VKRXOG�EH

FRQVLGHUHG�

x� (ODERUDWLRQ�RI�D�VWUDWHJ\�IRU�ILJKWLQJ�FRUUXSWLRQ�LQ�WHUPV�RI�PLQLVWULHV�DQG�PDLQ�GLUHFWLRQV�

SXEOLF�SURFXUHPHQWV��SXEOLF�FDPSDLJQV¶�PDQDJHPHQW��XUEDQ�SODQQLQJ��ILVFDO�DGPLQLVWUDWLRQ�

FXVWRPV�UHIRUP��OHJLVODWLRQ�

x� )RUPDWLRQ�DW�WKH�QDWLRQDO�OHYHO�RI�D�FRRUGLQDWLQJ�ERG\�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ��RI

WKH�VWUDWHJ\�IRU�FRPEDWLQJ�FRUUXSWLRQ�

x� ,GHQWLILFDWLRQ�RI�D�QXPEHU�RI�NH\�DJHQFLHV�LQ�WKH�GRPDLQV�ZKHUH�D�FRQFHQWUDWLRQ�RI�HIIRUWV�LV

UHTXLUHG�WR�FRPEDW�FRUUXSWLRQ�GXULQJ�WKH�ILUVW�\HDU�

x� $SSO\LQJ�RI�LQFRPH�GHFODUDWLRQ�SURFHGXUH�IRU�VWDWH�HPSOR\HHV��VWDUWLQJ�IURP�WKH�WRS�OHYHO�

x� ,Q�FRXQWULHV�ZLWK�D�KLJK�OHYHO�RI�FRUUXSWLRQ��ZKHUH�DQ\�DWWHPSW�WR�ILJKW�FRUUXSWLRQ�LV�WUHDWHG

DV�GLVFUHGLWLQJ�SROLWLFDO�RSSRQHQWV��D�VWUDWHJ\�RI�³GHWHFWLQJ´�FRUUXSWHG�RIILFLDOV�DW�WKH�WRS

OHYHO�LQ�WKH�UDWLR�UHSUHVHQWHG�E\�SDUWLHV�LQ�WKH�3DUOLDPHQW��H[LVWLQJ�DOJRULWKP��������FRXOG�EH

DSSOLHG��,Q�RUGHU�WR�JDLQ�WKH�FUHGLELOLW\�RI�SRSXODWLRQ��WKH�FDVHV�VKRXOG�EH�SURFHHGHG

SXEOLFO\��E\�DQQRXQFLQJ�WKH�SXQLVKPHQW�RI�WKH�ODZ�EUHDNHUV��DQG�WKH�GLUHFWLRQV�ZKHUH

REWDLQHG�PRQH\�DUH�VSHQW��SHQVLRQV��ZDJHV��UHSD\PHQW�RI�GHEWV��HWF���

x� $Q�LPPHGLDWH�LQVWDOODWLRQ�RI�JDV�FRXQWHUV�DW�WKH�HQWUDQFH�DQG�H[LW�IURP�WKH�WHUULWRU\�RI

5HSXEOLF�RI�0ROGRYD�

$V�D�VHW�RI�PHDVXUHV�WR�FRPEDW�FRUUXSWLRQ�DW�WKH�FXVWRPV�VHUYLFH�WKH�IROORZLQJ�VWHSV

FRXOG�EH�FRQVLGHUHG�

D�� $�WHPSRUDU\�LQWURGXFWLRQ�RI�DUP\�LQ�FXVWRPV�VHUYLFH�

E�� ([DPLQLQJ�WKH�SRVVLELOLW\�WR�WUDQVIHU�WKH�FXVWRPV�VHUYLFH�LQ�SULYDWH�VHFWRU�

F�� (OLPLQDWLRQ�RI�SROLWLF�LQIOXHQFH�LQ�WKH�FXVWRPV�VHUYLFH�

G�� $�GHFHQW�UHPXQHUDWLRQ�RI�FXVWRPV�RIILFHUV�

H�� &RQVWUXFWLRQ�RI�FXVWRPV�VHUYLFH�EXLOGLQJV��VHUYLFH�PRGHUQL]DWLRQ�

I�� 0LQLPL]LQJ�WKH�GLVFUHWLRQ�LQ�GHFLVLRQ�PDNLQJ�

J�� $SSO\LQJ�D�FRQWHVW�V\VWHP�LQ�KLULQJ�HPSOR\HHV��WUDLQLQJ�FXVWRP�RIILFHUV��H[SHUWLVH

WHFKQLTXHV��UHVSRQVLELOLWLHV��FODVVLILFDWLRQ�RI�WDULIIV��XVLQJ�FRPSXWHUV��

K�� (QKDQFLQJ�IOXLGLW\�RI�SHUVRQQHO�ZLWKLQ�WKH�GHSDUWPHQWV�IRU�FXVWRP�VHUYLFH�FRQWURO�

L�� 6HWWLQJ�XS�D�PRGHUQ�LQIRUPDWLRQDO�V\VWHP�

M�� &DUU\LQJ�RXW�RI�FURVV�FKHFNLQJ�LQIRUPDWLRQ�

N�� 8VLQJ�;�UD\V�LQ�FXVWRP�VHUYLFH�

O�� 0DNLQJ�DGGLWLRQDO�UDQGRP�FRQWUROV�����RI�WRWDO��RI�GRFXPHQWDWLRQ�DQG�JRRGV�E\

VSHFLDO�JURXSV�DIWHU�SDVVLQJ�WKH�FXVWRPV�

&RQFOXVLRQ��7KH�FRUUXSWLRQ�SKHQRPHQRQ�LQ�0ROGRYD�H[SDQGHG�VR�PXFK��WKDW�LW

SUDFWLFDOO\�EORFNV�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\��$Q\�DWWHPSW�WR�PRGLI\�WKH

OHJLVODWLRQ�WDUJHWHG�WR�WKH�VWLPXODWLRQ�RI�SULYDWH�VHFWRU¶V�GHYHORSPHQW��HQFRXUDJHPHQW�RI

LQYHVWPHQWV�DQG�LQQRYDWLRQDO�DFWLYLWLHV��H[SRUW�SURPRWLRQ��VROYLQJ�WKH�SUREOHP�RI�EXGJHW�GHILFLW�

H[WHUQDO�GHEW��SUREOHPV�RI�WKH�VRFLDO�DQG�HGXFDWLRQDO�VHFWRUV�ZLOO�EH�XQVXFFHVVIXO�XQWLO�GUDVWLF

PHDVXUHV�WR�FRPEDW�FRUUXSWLRQ���WKH�PRYLQJ�IRUFH�RI�WKH�VKDGRZ�HFRQRP\���DUH�QRW�EH

XQGHUWDNHQ��,Q�RUGHU�WR�DFKLHYH�WKLV��LW�LV�QHFHVVDU\�WR�HODERUDWH�D�FOHDU�VWUDWHJ\�RI�ILJKWLQJ�WKH

DERYH�PHQWLRQHG�SKHQRPHQRQ��E\�ZD\�RI�DSSHDOLQJ�WR�WKH�H[SHULHQFH�RI�LQWHUQDWLRQDO

RUJDQL]DWLRQV�
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7KH�UHFHQW�LVVXH��0DUFK�¶����RI�WKH�³(XURPRQH\´�PDJD]LQH�UHOHDVHG�WKH�UHSRUW�RQ

FRXQWULHV¶�FUHGLWZRUWKLQHVV��SHULRGLFDO�UDWLQJ�IRU�SROLWLFDO�DQG�HFRQRPLF�ULVNV��WUDGLWLRQDOO\

RULHQWLQJ�WKLV�LQIRUPDWLRQ�WRZDUGV�WKH�SRWHQWLDO�SDUWQHUV��LQYHVWRUV��WHFKQLFDO�DVVLVWDQFH�GRQRUV�

DQG�RWKHUV����7KH�FXUUHQW�UDWLQJ�LV�LPSRUWDQW�IRU�WKH�5HSXEOLF�RI�0ROGRYD�EHFDXVH�LW�FRYHUV�WKH

SHULRG�DIWHU�WKH�³%ODFN�$XJXVW´��MXVW�IROORZLQJ�WKH�5XVVLDQ�FULVLV�DQG�LWV�QHJDWLYH�FRQVHTXHQFHV

IRU�WKH�HFRQRPLF�DQG�EDQNLQJ�V\VWHP�RI�0ROGRYD�

7KH�WDEOH�EHORZ�SUHVHQWV�0ROGRYD¶V�UDWLQJ�DORQJ�ZLWK�WKH�UDWLQJ�RI�LWV�SULQFLSDO�HFRQRPLF

SDUWQHUV�DQG�QHLJKERUV�LQ�6RXWK�(DVWHUQ�(XURSH�
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�� �� �� 7XUNH\ ����� ����� ���� ���� ���� ���� ���� ����

�� �� � %XOJDULD ����� ���� ���� ���� ���� ���� ���� ����

�� �� �� 5RPDQLD ����� ���� ���� ���� ���� ���� ���� ����

��� ��� �� 0ROGRYD ����� ���� ���� ���� ���� ���� ���� ����

��� ��� �� 8NUDLQH ����� ���� ���� ���� ���� ���� ���� ����

��� ��� � %HODUXV ����� ���� ���� ���� ���� ���� ���� ����

��� ��� ��� 5XVVLD ����� ���� ���� ���� ���� ���� ���� ����

³(XURPRQH\´��WKXV��JDYH�D�TXLWH�SRVLWLYH�DVVHVVPHQW�WR�WKH�ZRUN�RI�WKH�QHZ�3DUOLDPHQW�RI

WKH�5HSXEOLF�RI�0ROGRYD��ZKLFK�VWDUWLQJ�2FWREHU������DGRSWHG�D�VHULHV�RI�QHZ�/DZV�RULHQWHG

WRZDUGV�WKH�DFFHOHUDWLRQ�RI�UHIRUPV��DPHQGPHQWV�WR�WKH�/DQG�&RGH��ODZV�RQ�WHUULWRULDO�

DGPLQLVWUDWLYH�UHIRUP��SHQVLRQ�UHIRUP��HQHUJ\�VHFWRU�SULYDWL]DWLRQ��DQG�RWKHUV����7KH�IRUPDWLRQ

RI�WKH�QHZ�*RYHUQPHQW�E\�,RQ�6WXU]D��ZKR�KDV�WKH�LPDJH�RI�WKH�QHZ�JHQHUDWLRQ�RI�OHDGHUV��KDG

DOVR�D�SRVLWLYH�LPSDFW���7KH�GHIURVWLQJ�RI�UHODWLRQV�EHWZHHQ�WKH�JRYHUQPHQW�RI�0ROGRYD�DQG

,0)�:%�LV�DOVR�ZRUWK�PHQWLRQLQJ�

2QH�VKRXOG�QRWLFH�WKDW��WKDW�UDWLQJ�RI�5XVVLDQ�)HGHUDWLRQ�±�WKH�HSLFHQWHU�RI�WKH�FULVLV��LQ

WKH�SHULRG�6HSWHPEHU������±�0DUFK������SOXPPHWHG�E\����SRLQWV��IURP����WK�WR����VW�SODFH��

RI�8NUDLQH�GURSSHG�HLJKW�SRLQWV��WR�������RI�5RPDQLD���SRLQWV��WR������ZKLOH�WKH�UDWLQJ�RI

0ROGRYD�LPSURYHG�E\�VRPH����SRLQWV��IURP����QG�WR����WK�SODFH��

7KH�HFRQRPLF�SHUIRUPDQFH�RI�HDFK�FRXQWU\�LV�HVWLPDWHG�RQ�WKH�EDVLV�RI�HFRQRPLF

JURZWK��PRQHWDU\�VWDELOLW\��FXUUHQW�DFFRXQW�DQG�EXGJHW�EDODQFH��XQHPSOR\PHQW�DQG

VWUXFWXUDO�LPEDODQFHV���7KH�*'3�JURZWK�SURVSHFWV�IRU������DQG������DUH�DOVR�EHLQJ

FRQVLGHUHG�
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7KH�5HSXEOLF�RI�0ROGRYD�VFRUHG�D�WRWDO�RI�������RXW�RI�WKH�KLJKHVW�SRVVLEOH�UHVXOW�RI�����

7KLV�LV�WKH���WK�UHVXOW�DPRQJ�WKH�HFRQRPLHV�LQ�WUDQVLWLRQ��&HQWUDO��(DVW�(XURSHDQ�DQG�&,6

FRXQWULHV���$QDO\]LQJ�WKH�DJJUHJDWH�LQGH[�E\�LWV�FRPSRQHQWV�ZH�FRXOG�PHQWLRQ�WKDW�0ROGRYD

VFRUHG�RQO\������IRU�SROLWLFDO�VWDELOLW\�DQG������IRU�HFRQRPLF�SHUIRUPDQFH�RXW�RI������6XFK�D�ORZ

VFRUH�LQ�SROLWLFDO�VWDELOLW\�LV�UHODWHG�WR�WKH�ULVN�RI�QRQ�SD\PHQW�RU�QRQ�VHUYLFLQJ�RI�WKH�ORDQV�IRU

JRRGV�DQG�VHUYLFHV�SXUFKDVHG��QRQ�UHSDWULDWLRQ�RI�FDSLWDO�

(FRQRPLF�SHUIRUPDQFH�LV�WKH�HTXDOO\�ZHLJKWHG�VXP�RI�IDFWRUV�EDVHG�RQ�*13�SHU�FDSLWD

DQG�RQ�HFRQRPLF�SURMHFWLRQV�IRU�WKH�QH[W�\HDU���0ROGRYD�RXWUXQ�RQO\�7DMLNLVWDQ��$UPHQLD�DQG

5XVVLD�DW�WKLV�LQGH[�

'HEW�LQGLFDWRUV�DUH�EDVHG�RQ�WKH�UDWLRV�RI�WKH�GHEW�VWRFN�WR�*13��GHEW�VHUYLFH�WR

H[SRUWV��DQG�FXUUHQW�DFFRXQW�EDODQFH�WR�*13���$OVR�LW�LQFOXGHV�WKH�UDWLRQ�RI�UHVFKHGXOHG�GHEW

WR�GHEW�VWRFN���7KH�GHEW�GDWD�HPSOR\HG�LQ�WKH�DQDO\VLV�DUH�IURP�WKH�:RUOG�%DQN¶V�³*OREDO

'HYHORSPHQW�)LQDQFH�����´��EXW�FRQWDLQ�GDWD�RQO\�IRU��������7KLV�PD\�EH�WKH�UHDVRQ�RI�VXFK

KLJK�VFRUHV�RI�WKH�5HSXEOLF�RI�0ROGRYD���7KH�FUHGLW�UDWLQJ�LQGLFDWRU�LV�EDVHG�RQ�WKH�VRYHUHLJQ

UDWLQJ�RI�0RRG\¶V��6WDQGDUG�	�3RRU¶V�DQG�)LWFK�,%&$���$V�D�UHVXOW�RI�GRZQJUDGLQJ�RI

0ROGRYD¶V�GHEW�E\�0RRG\¶V�LQ�'HFHPEHU������DQG�E\�6	3�HDUOLHU��WKH�FUHGLW�UDWLQJ�GURSSHG

IURP������LQ������WR�RQO\�������EXW�0ROGRYD�VWLOO�UDQNV���WK�DPRQJ�WUDQVLWLRQ�HFRQRPLHV�

$FFHVV�WR�EDQN��VKRUW�WHUP�ILQDQFLQJ��ZKLFK�LQGLFDWH�WKH�GLVEXUVHPHQWV�RI�SULYDWH�QRQ�

JXDUDQWHHG�ORDQV�DV�SHUFHQWDJH�RI�*13��DV�ZHOO�DV�WKH�DFFHVV�WR�FDSLWDO�PDUNHWV�SODFH�0ROGRYD

DSSUR[LPDWHO\�LQ�FRUUHVSRQGHQFH�ZLWK�LW¶V�RYHUDOO�UDWLQJ�

7KXV��LQ�VSLWH�RI�WKH�IDFW�WKDW�DFFRUGLQJ�WR�RIILFLDO�VWDWLVWLFDO�GDWD�UHDO�LPSURYHPHQWV�LQ

0ROGRYD¶V�HFRQRP\�DQG�HYHU\GD\�OLIH�RI�SRSXODWLRQ�GLG�QRW�RFFXU��WKH�QHZ�3DUOLDPHQW�DQG

*RYHUQPHQW��IRUPHG�E\�,RQ�6WXU]D��RQ�WKH�ILUVW�VWDJH�RI�WKHLU�DFWLYLW\�FRQWULEXWHG�WR�WKH

LPSURYHPHQW�RI�0ROGRYD¶V�LPDJH��WKDW�PD\�UHVXOW�LQ�DPHOLRUDWLRQ�RI�LQYHVWPHQW�FOLPDWH�

WHFKQRORJLFDO�H[FKDQJH�DQG�FRPPHUFLDO�FRRSHUDWLRQ�

0DUFK�¶���(XURPRQH\�FRXQWU\�ULVN�UDWLQJV

DUH�SUHVHQWHG�LQ�WKH�WDEOHV�EHORZ�
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� � �� 8QLWHG�6WDWHV ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

� � �� 1HWKHUODQGV ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

� � �� *HUPDQ\ ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

� � � )UDQFH ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

� � �� $XVWULD ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

� �� � 'HQPDUN ����� ����� ����� ����� ����� ���� ���� ���� ���� ����

�� �� � %HOJLXP ����� ����� ����� ����� ����� ���� ���� ���� ���� ����
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